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Note on the Accounts and Transactions of the Fund 


Each member of the Fund has a quota. Quotas determine 


the voting power and subscription of each member and the 
normal quantitative limitations on its use of the Fund 
resources. Quotas aggregate over 14 billion US dollar 
Most quotas were increased by 50 per cent, and some | 


larger percentages, in September 1959 and succeeding mont! 


Subscriptions are equal to quota They are payable 
partly in gold and partly in the member’s currency. Orig 
nally members’ gold subscriptions were set at either 25 per 

of their quota or 10 per cent of their net official holding 
of gold and US dollars on September 12, 1946, whichever wa 
less, and were payable upon establishment of the member 
par value. Gold subscriptions for members that have joined 
the Fund after 1948 have been made payable on the effective 
date of membership, and in most cases the amount of the 
ubscription has been fixed by the Board of Governor 
the 1959 quota increases it was. provided that 25 per 
the increase must in all cases be paid in gold 
il Was prov ided that some members might elect to have 


quotas increased (and hence to have their subscriptio 


a jue) in up to five annual in 


Quotas and subscriptions are reported in Table I, t: 
with the Fund’s holdings of currencies and gold 


accounting for changes ir 


the actior 
holdings: drawings and repayments, receipt 
ve receipts and expenses ( 
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International 


not only because of the member’s drawings but because its 
original gold subscription was less than 25 per cent of its 
quota or because of charges paid to the Fund in its own cur- 
rency. Repurchases are made in gold or in the currencies 
of those members whose currencies are convertible and held 
by the Fund in amounts below 75 per cent of the members’ 
quota 

\ member’s currency is a convertible currency within the 
meaning of the Articles of Agreement when the member has 
accepted all the obligations of Article VIII, Sections 2, 3, 
ind 4 which means, among other things, that the member 
will not impose restrictions on current payments and trans- 
fers without the approval of the Fund. The convertible 
currencies are those of the US, Canada, Mexico, Cuba, the 
Domini Salvador, Honduras, 
Haiti, Panama, and, since February or March 1961, Bel- 


1 


gium, France, Germany, Irel: 


an Republic, Guatemala, E] 


ind, Italy, Luxembourg, the 
Netherlands, Peru, Saudi Arabia, Sweden, and the United 
Kingdon The dates on which currencies became con- 
ertible currencies are in Table VI, Par Values of 


Member Currencies 


Exchange transactions are reported in Table II. Part ‘‘a’”’ 
pol drawings by country, and, in a separate classification, 


by currency drawn. Part “‘b” reports by country repay- 
ments (by repurchase and by others’ drawings), the counter- 
parts of drawings in the accounts for the countries whose 
currencies are drawn and, as negati\ entries, the counter- 
parts of repayments in the gold accounts or in the accounts 
intries whose currencies are used in making repurchases. 

‘b”’ also records the Fund’s gold sales and, as a negative 

their counterparts in the accounts of the US to whom 

gold was sold lhe column to the right of the stub and 
lumn 5 of Table I report by country for the period of 
ind operations to date, the sum of the entries in part ‘‘a”’ 
b,”’ i.e., net drawings, 


member’s currency, if 


construction of ts I and II requires that repur- 

be distinguished between those to be included in 
repayments and other re purchases, and tnat other countries’ 
drawings of a currency be d nguished between those to be 
counted as repayments and those to be counted as constitut- 
ng a Fund use of the currency drawn. Similarly, since 
repurchases may be made in convertible currencies or in 
gold, the measure of 's net use of a currency requires 
1 rule for the allocation of gold and currency repurchases in 
the accounts of the countries whose currencies are used for 
repurchase. In the tables, other countries’ drawings of a 
member’s currency are considered first as repayments and, 
after Fund holdings have been reduced to 75 per cent of its 
quota, as Fund use of the currency drawn A member's 
repayments, by repurchase or by other countries’ drawings, 
are considered first as repurchasing currency added to the 


| und on account OT ¢ 


roe econd, as repayments of the 


ia 
member’s drawings, and, 


as repurchases of currency 
nent of the Fund’s net use of a 
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I. Quotas and Fund Holdings of Currencies and Gold 


(As of April 30, 1961. Amounts Expressed in Millions of US Dollars, except where noted) 


Quota 


Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
‘eylon 
vhile 
thina 
,olombia 
osta Rica 
‘uba 
Denmark 
Dominican Republic 
Ecuador 
El Salvador 
Ethiopia 
Finland 
France 
Germany (Fed. Rep.) 
Ghana 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Iraq 
Ireland 
Israel 
Italy 
Japan 
Jordan 
Korea, Republic of 
Lebanon 
Libya 
Luxembourg 
Malaya 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Nigeria 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Portugal 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of South Africa 
U Arab Rep: Egypt 
Syria 
United Kingdom 
United States 
Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 
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711.3 
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Changes in Holdings of Currency: 


Repurchases 
of Currency 
Subscription 
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6 
63. 
53. 
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16.9 
10. 
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a. 


412.5 
36. 
78. 
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of Czechoslovakian obligation to the Fund « 
on of investment 
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“Ibo on 20 


Net Drawings 
or Net Fund Use 
of Currency 
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175. 


9.3 
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f .3 million due to be paid in installments by July 1961 


same quantity of gold can be re-acquired 
Fund holdings of currencies of the countries in the area divided by their aggregate quotas, excluding countrie 
of 3.8 million dollars in gold and 10.9 million dollars in currency in anticipation of an increase 
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UNITED STATES 


~~ 
1956 1957 “ (959 (960 1961 


CANADA AND GERMANY 


Conodo 


Germany 


956 1957 1958 


COUNTRIES 


956 1957 1958 1959 1960 196) 


CONTINENTAL EUROPE 


on“ 
Si Go GS 


~ 
“NO NS 
Nace 


Qe 


196! 


ATIN AMERICAN 
COUNTRIES 


1956 1957 


OTHER MEMBER 
COUNTRIES 


1958 1959 1960 196) 


956 1957 1958 1959 1960 196 


Bills and funds awaiting investment obtained 
ncreased quotas but have not completed 


that have not paid in full their original subscription 


asury 





Il. Exchange 


a. Drawings 


Through April 30, 15 4mounts Expressed in Millions of US Dollars 


y 


Gross 


Member 1947-50 


Argentina 
Australia 
Belgium 
Bolivia 
Brazil 
Burma 


‘eylon 
vhile 
‘“olombia 
‘osta Rica 
cuba 
*zechoslovakia* 

ye nmark 
Dominican Republic 
ecuador 

"1 Salvador 

ethi pla 

Finland 

rance 


ruatemala 


Haiti 
Honduras 
Iceland 
India 
Indone 
Jran 

Isr ie] 


Japar 
Mexicc 
Moroce 
Netherland 
Nicaragua 
Norway 
Pakistar 
Paraguay 
u 


Por 
Philippines 
Spain 

an 
urkey 

U. of S. Afr 


) 


a 
Sud 
ur 


T 


Total = Gross Drawings 


Currencies Drawr 


1954 1955 1956 1957 1958 1959 
75.0 
50.0 


l 
37 


1960 1961 


70.04 


175. 


Drawings 


,022.: 


16 
11. 


220.: 


37 
30 


350.5 


3 ,288.¢ 


n effect at end 


1961 





‘Transactions 


b. Repayments and Fund Use of Currencies and Gold 


(Through April 30, 1961. 


1947-50 1951 1954 1955 1956 1957 1958 1959 1960 


21.5 


24.0 14.0 


9 


600. 


39.5 51.6 


62. 27 .! f 977 


209 .$ 232.5 8:1 63 
209 32 .6 ; 63 
16.5 : 147. 205 579.: 913. 
677 .5 586 439. 234 813 1,726. 
31.7 99.5 186 146.! 575.3 364 f y .f 368 


In addition 800 million dollars of gold was sold for dollars (200 million in March October 1956, 300 million in September 
Bills and do not affect the Fund's holdings of dollars nor the calculation of Fund Use 
others’ drawings in currencies « 


The proceeds are held in US Treasury 
to date include, in addition to repayments in gold, the counterparts of those repayments by 
but for whom (owing to the s iption account) Fund holdings of their currencies were in excess of 75 per cent 
dollars of sterling and 0.3 million dollars of new French frances in 1960 


cumulative 


Amounts Expressed in Millions of US Dollars) 


Without this inclusion the entries would read 4.2 


233 


IMF 


a—b) 
Net Drawings 
or, if minus, 
Fund Use 


Member of Currency 


Argentina 80.0 
Australia 175.0 
Belgium 0 
Bolivia 3 
Brazil 0 
Burma 0 
Canada 24.6 
Ceylon 2 
Chile 1 
Colombia 0 
Costa Rica 0 
Cuba 25.0 
Czechoslovakia* 3 
Denmark 8 
Dominican Republic 9.0 
Ecuador 5.0 
El Salvador a 
Ethiopia 0 
Finland 0 
France -29.6 
Germany 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Israel 
Italy 
Japan 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Paraguay 
Peru 
Philippines 
Spain 
Sudan 
Turkey 
U. of S. Africa 
U. Arab Rep: Egypt 

Syria 
United Kingdom 
United States 
Venezuela 
Yugoslavia 


Sales of Gold 
Repayments in Gold, ete. ( 


Total = Gross Drawings 


Repayments 

by Repurchase 

by Others’ Drawings 
Net Drawings 


Drawings Outstanding 


Fund Use of Currencies 


October 1959, and 300 million in December 1960 


of dollars 
»f members whose net drawings were zero 
4.4 million dollars of Deutsche mark in 1953, 41.0 million 


Entries for 1953, 1960, and the 


73.8, and 411.2 
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Ill. Stand-by Arrangements 


As of April 30, 1961. Amounts Expressed in Millions of US Dollars 


Expiration 

Date of 
Date of Agreement Amount Total 
Agreement or Renewal Agreed 1952 1953 1954 1956 1957 1958 1959 to Date 


Stand-bys Agreed 55 62 1,077 3 33 31 7 2,607 


Drawn 5 22 2: : 3: 111 12 } 1,027 
Reconstituted or 

Increased by Repurchase , 17 } ? 290 
Expired or Canceled 5 | l ( 5? 1,532 


Amounts Available (at end of period 95 ) 2 7 7 911 383 3: 339 


Of which agreements in effect 


Argentina Dee 1960 Dec 1961 100.0 100.0 
Chile Feb 1961 Feb 1962 75.0 

Colombia Nov 1960 Nov 1961 75.0 75.0 
Guatemala June 1960 June 1961 15.0 15.0 
Haiti Oct 1960 Sept 1961 5.0 6.0 
Iceland Feb 1961 Dee 1961 6 

Iran Oct 1960 Oct 1961 0 0) 0 
Nicaragua Nov 1960 Nov 1961 7.8 7 
Paraguay Oct 1960 Oct 1961 3 LF 2.5 
Peru Mar 1961 Feb 1962 

Turkey Jan 1961 Jan 1962 

Yugoslavia Jan 1961 Jan 1962 


Note ne-year stanc y arrangement with | 
creased to 30 m 


IV. Income and Expenditure 


4mounts Expressed in Millions of US Dollars 
1946-48 1949 1950 1951 1952 1953 1954 1960 


OPERATIONAL INCOME 
Service Charges on Transactions 
Charges on Balances in Excess of Quota 
Other 

INVESTMENT INCOME (US Treasury Bills 


Income f : f 5.53 
Expenditures 7 7 ; 4.87 : 5.13 5. : 89 
Cumulative Difference 1.6 ; 12 ‘ 7.7 9.5 13 } 1 ) 03 
Interest on US Treasury Bills transferred 
to Reserve } } 9.54 20.24 


Fees for stand-by arrangements, interest on Czechos fees are held in r rve until the end of the 
12 month period covered by the fee or until time stand-by is drawr xpires ence es rent t transfers to income and do not neide with timing of stand-by arrangements 


ce erest on US Treasury fF has beer ferred a rene 4 nt and rej t ere @ neome f 1 rn nin 19 and .9 million ir 


958 for Headquarters F 


V. Assets 


4 me s Expressed in M ons of S Dollars 


April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 April 30 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 
1. Gold 5 ) l ] 1,6 l 7 . l 3 611,237 l ‘ ,494 
Investment : 00. 
Currencies 5.5 , 74 ¥ 239 ; 7 } ; BF : 762 .5 704 
Subscriptions Receivable under 
Present Quotas 
Subscriptions Due in respect of 
Authorized Quota Increases 
Withdrawing Member’sCurrency 
Ritu Anent 


Total Assets = Total Liabilities 7,918 7 9,099 9,268.0 14,391 


a | reasury | 


sand funds awaiting investment 
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Note on the Accounts and Transactions of the Fund 
(Continued from page 2) 

that currency those counted as repayments of that member’s 
own drawings and all repurchases made in that currency, 
including those repurchases that, in the accounts of the 
member making the repurchase, have been allocated to the 
repurchase of charges paid in its currency or to the repur- 
chase of its currency subscriptions. 

Net drawings are not equal to the Fund’s net use of the 
currencies of other members primarily because repayments 
may be made in gold. This difference is to a small degree 
reduced by the methods described above for the measure- 
ment of repayments, net drawings, and net Fund use of cur- 
rencies, since these have the effect of recording all repur- 
chases on charges or subscription account as made in gold 
and of recording as repayments in gold only the excess of 
repurchases in gold over repurchases on charges and sub- 
scription account. The difference has been to a much larger 
degree affected by the Fund’s sales of gold. What would 
otherwise be a large excess of Fund use of currencies over 
net drawings (i.e., a Fund absorption of gold from accumu- 
lated repayments in gold) was changed to an excess of net 
drawings over Fund use of currencies by sales of 600 million 
US dollars in gold to the US. 


The Fund has also sold gold to the US to the amount of 
800 million US dollars in order to acquire income-earning 
US Treasury Bills. Under the terms of this sale the same 
quantity of gold can be reacquired by the Fund upon termi- 
nation of the investment. The US Treasury Bills are not 
considered to be Fund holdings of dollars. The transaction 
is not recorded in Table II nor in column 5 of Table I. It is 
recorded at the foot of Table I to show that 800 million 
dollars of the Funds’ gold account is held in US Treasury 
Bills instead of in gold. 


Stand-by arrangements. Since 1952 members have also 
been able to obtain stand-by arrangements that assure a 
member that drawings upon Fund resources up to specified 
limits and within an agreed period may be made without 
reconsideration of the member’s position at the time of 
drawing. Stand-by arrangements are reported in Table III. 

The following charges are made by the Fund: a service 
charge of ' of 1 per cent for the purchase of a currency from 
the Fund; and a charge payable on the Fund’s holdings of a 
currency that exceed the member’s quota. The rate of 
charge rises in two dimensions: the larger the member’s draw- 
ings relative to its quota, and the longer the period during 
which the Fund holds the member’s currency. 

Charges on transactions effected in 1954 or later are': 

Charges in Per Cent per Annum 

for period stated and 


for portion of Holdings 
in Excess of Quota by (per cent 


More than 0 50 
But not more than 50 75 


Average Effective Rates! 

in per Cent per Annum 

for portion of Holdings 

in excess of Quota by (per cent 
More than 0 
But not more than 50 
vice Charge 

0 to } month 0.f 0.0 } month 2.00 
6 month 2.00 
, oO 


i ‘ 


ar 
ar 
years 
ar 
ar 
ar 
ar 


ee January 19 IFS Except for service 

ransaction and stated as per cent of amount of trans 

tal charges payable by the member er the stated period, expressed as a 

and divided by the number of years of the period Includes services charge 
t which the Fund and the member consult 


IMF 


When a charge reaches 4 per cent per annum, the Fund 
and the member must consult on means to reduce the Fund’s 
holdings of the member’s currency. The charge continues 
to increase by an additional !4 per cent per annum each six 
months, subject to the following provisions. If agreement 
is reached for full repurchase within five years from the date 
of the drawing, the maximum rate is 5 per cent per annum; 
but a higher maximum may be fixed by the Fund in the case 
of an agreement for repurchase running beyond five years. 
Failing agreement, the Fund may impose such charges as it 
deems appropriate after the rate of 5 per cent per annum is 
reached. 


A charge of '4 of 1 per cent per annum is made for stand-by 
arrange’rents but, should the country make a purchase dur- 
ing the period of the stand-by arrangement, this charge is 
credited against the service charge for the transaction, up to 
Charges 
are normally paid in gold, but when a member’s monetary 


a maximun of '4 of 1 per cent of the transaction. 


reserves are below half its quota charges may be paid partly 
in the member’s currency. 


The Fund Agreement provides for the computation of a 
member's monetary reserves for several purposes, but chiefly 
for the determination of repurchase obligations. Monetary 
reserves are the holdings by a member’s Central Institutions 
of gold and convertible foreign currencies of other members, 
less holdings of the currency of the member by other mem- 
bers’ Central Institutions, Other Official Institutions, and 
Other Banks. ‘“‘Currency’’ means currency proper, bank 
balances, bank acceptances, and government obligations 
whose original maturity was not more than 12 months. 
IFS data in the table of gold and foreign exchange holdings 
and on the country pages are not data on monetary reserves. 
Gold and foreign exchange data in JF'S are broader. Hold- 
ings include non-member currencies and inconvertible cur- 
rencies, and foreign exchange includes a wider range of 
instruments. Liabilities, where they are reported, are not 
limited to those in the member’s currency, are not limited 
to the same range of instruments, nor to those held by 


the monetary authorities and banks of other countries. 
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The Fund Agreement requires that the par value of the currency 


in effect in 1944 In thi 


schedule they are expressed in terr 


accounting in the currencies of members is based on the par va 


Member 


AFGHANISTAN 
ARGENTINA 
AUSTRALIA 


AUSTRIA 
BELGIUM 


BOLIVIA 
BRAZII 

I 
( 


3URMA 
>ANADA 
CEYLON 
CHILE 
CHINA 
COLOMBIA 


Costa RICA 
CUBA 
DENMARK 
DOMINICAN REI 
ECUADOR * 


BLIK 


Ei 
ETHIOPIA 
FINLAND 


FRANCE 


GERMANY, FED. REP. OF 


GHANA 
GREECE 
GUATEMALA 
HAITI 
HONDURAS 
ICELAND 


INDIA 


INDONESIA 
IRAN 


IRAQ 


French Guiar 


Martinique 


Comoro Is 
Pierre and Miquelon 


French Polynesia, New Cale- 


Hebrides, 


donia, New 
Wallis and Futuna 
French Somaliland 
NETHERLANDS 
Netherland 
New Guinea 
Surinam 
UNITED KINGDOM 
Barbados, G 


Leeward ar 


SALVADOR Cc 


lands, Reunion 


Date 
Convertibility 
Currency Established 
Afghani 
Peso 
Pound 
Schilling 


Franc 


Boliviano 
Cruzeiro 
Kyat 
Dollar 
Rupee 
Escudo 
Yuan 


Peso 


Color 
Peso 


Krone 


Peso 


pucre 


16n 
Dollar 
Markka 


New Franc 
Franc 


Franc 
Deutsche Mark 
Pound 
Drachma 
Quetza 
Gourde 
Lempira 
Krona 


Rupee 


tupiah 
Rial 


Din: 


ar 


000 OO 


000 OO 


00 


Fran 100 


CFA France 


orme 


000 


CFP Franc 
Forme 
Islands 


Franc 


Djibouti 


f each member be expressed 


- 


1949 


ILé 


Ww 


1 the Fund 


1 term 


US dollars with six 


ig? 


For Argentina, Boliv 


VI. Par Values of 


gold or US dol 
fieant hg 


gure 


Par Value 


of ¢ 


a 
rold 


180 000 


001 800 00 


8 to December 


5 
621 


601 


186 
268 
Par value n 
011 731 
027 555 
iKk& PS 


581 34 


020 276 5 


000 


800 


180 
OU] oo 
1948 to Decembe 
007 461 1: 
001 800 00 


, - 
UUs 46 , 


1948 to Decembe 
003 600 00 

2 683 9 

1948 to Decembe 
009 900 00 


01 906 7 


O01 


949 to Dece moe 


004 145 07 


471 230 
Par value not 
471 230 


391 


ve 


OUOU 
UU 


j 
0 LUU 

14 

0) 

000 O 100 


000 b 


40 
40 


140.000 


12 


Qov0 


00 0 sO 


00 ; 


000 0 100 
O00 
70.000 O 


0. 00 


> 


20 


raiue 


value 


ratue 


1 


66.004 
establishe 
66.004 


60.000 


.405 


000 
00 
846 15 
000 00 
281 67 
40 
000 


000 


145 
809 
000 
477 
837 
O00 
666 
LO? 
L0% 


000 


550 | 
agreed with 
S39 
000 O 
809 
00 


dD 


000 
000 
000 
631 
140 
705 
iy 
411 
000 
IDE 


? 


320 
100 
000 


000 


000 OO 


281 67 
255 0 

202 550 | 
agreed with 
839 583 ] 
202 


839 


200 
583 
agreed with 
099 


29 


> 


oa ¢ 


agreed with 
114 02 


015 00 
agreed with 


466 435 2 


026 4 


Ne 


plac 


583 11 


493. 


119 


246. 


substantial 


As of 


and fine ess 
zeros Fund 


ia, Canada, Chile, Indonesia, Paraguay, 


Units per 
US Dollar 


446 
310 
26.000 
50.000 
827 


43.827 


18.500 


949 
7h 
615 
000 
907 
799 
000 
000 
500 O 
500 00 
484 47 
000 
OO 
937 
706 
Fund 
107 
000 


200 


r 
4 


14 
01 
00 
0 


06 


00 
ow 
143 
000 0 
000 00 
000 00 
000 00 
000 0 
+. 285 7 
9.341 07 
5. 488 85 
761 90 
308 52 


357 


750 0 


50 


357 
4 
.248 


000 0 
43.827 5 
4.937 
93 .706 
the Fund 
19.107 
706 
107 
Fund 
853 
062 8 
Fund 
764 7 
527 8 
Fund 
392 


06 


the 


70. 
the 
89. 
49. 
the 
14 


1.885 &5 


714 


197 
isi 


29 
07 


e at rates 


prior t 





IMF 


Member Currencies 


May 15, 1961 


See Country Notes. The par values of some currencies do not necessarily govern the rates for transactions in exchange 

In the case of a few currencies no substantial transactions in exchange markets take place on the basis of the listed par values. See foot- 
The schedule does not list the multiple rate systems maintained by some members. Current exchange rates and descriptions of members’ 
exchange systems are given in the Country Pages and Notes. 


and Peru special rules apply 
markets 
notes 


Par Value 


Member 


IRELAND 
ISRAEL * 
ITALY 

JAPAN 
JORDAN * 
KOREA 
LEBANON 
LIBYA 
LUXEMBOURG 


MALAYA 
MEXxIco 


Morocco 
NETHERLANDS 


NICARAGUA * 
NIGERIA 
NORWAY 


PAKISTAN 


PANAMA 
PARAGUAY 
PERI 
PHILIPPINES 
PORTUGAI 
SAUDI ARABIA 
SPAIN 
SUDAN 
SWEDEN 
THAILAND 
TUNISIA 
TURKEY 


UNION OF SOUTH AFRICA 


UNITED ARAB REPUBLIC 
Egypt = 


Syria 
JNITED KINGDOM 


UNITED STATES 
URUGUAY 
VENEZUELA * 
VieET NAM 

Y UGOSLAVIA 


Currency 


Pound 
Pound 
Lira 
Yen 
Dinar 
Hwan 
Pound 
Pound 
Franc 


Dollar 
Peso 


Dirham 
Guilder 


Cérdoba 


Pound 
Krone 


Rupee 


Balboa 
Guarani 
Sol 
Peso 
Escudo 
Riyal 
Peseta 
Pound 
Krona 
Baht 
Dinar 
Lira 


Rand 
Pound 
Pound 


Pound 


Pound 


Pound 


Dollar 
Peso 
Bolivar 
Piastre 
Dinar 


Feb 
Feb 


Nov 


Mar 22, 


Feb 


Feb 15, 


Feb 


Date 
Convertibility 
Established 


15, 1961 


15, 1961 


15, 1961 


12, 1946 


26, 1946 


15, 1961 


1961 


15, 1961 


1961 


10, 1946 


dec 


From 


May 
Mar 
Mar 
May 
Oct 


July 
Aug 
Sept 
Dec 


Apr 
June 
Dec 
Oct 
Mar 
Se pl 
Dec 
July 
Dee 


sept 
Dec 

July 
Mar 


Dec 


Dec 


Jan 
July 
July 
Nov 


Aug 
June 
Feb 
Se pt 


Dec 


Sept 
Dee 
July 
Sept 
Dec 
Dec 
Oct 
Apr 


Jan 


14, 1958 
13, 1957 
30, 1960 
11, 1953 
2, 1953 


29, 1947 
12, 1959 
22, 1949 
18, 1946 Sept 
19, 1954 
17, 1949 
18, 1946 
16, 1959 
7, 1961 
21, 1949 
18, 1946 
1, 1955 
18, 1946 


Apr 
June 


Mar 


Sept 
June : 


18, 1949 
18, 1946 
31, 1955 
19, 1951 


18, 1946 


Sent 


July ‘ 


18, 1946 


8, 1960 


20, 1960 
19, 1947 
14, 1961 
18, 1949 
18, 1946 


19, 1949 
18, 1946 
29, 1947 
18, 1949 
18, 1946 
18, 1946 
7, 1960 
18, 1947 


1, 1952 


Grams of Gold 
per Unit* 


2.488 28 
.493 706 
001 421 87 
.002 468 53 

2.488 28 


Units per Troy 
Ounce of Gold* 


500 0 
000 0 


12. 


63 


21 ,875.0 


12,600.0 
12.500 0 


Par value not yet established 


.405 512 
2.488 28 
017 773 4 


020 276 5 


76.701 8 

12.500 0 
1,750.00 
1,533.96 


Par value not yet established 


O71 
.102 
183 
175 
245 
233 861 
334 987 
126 953 


177 734 


093 7 
737 
O42 
610 
489 


500 


750 


437 
302. 
169 
177 
126 
133 
92.849 8 
245.000 


175 000 


925 
117 
700 


000 


Par value not yet established 


.124 414 
.179 067 
186 621 
.268 601 
.888 671 


444 335 


Par value not yet e 


197 482 
014 811 2 
2 551 87 
.171 783 


Par value not yet establ 


50.000 
73.697 
166.667 
115.798 
35.000 0 


70.000 0 
tablished 
157.500 
2 100.00 
188 


12 
181.062 
ned 


Par value not yet established 


O98 
317 
1.244 
2.488 
3.581 


741 2 
382 
14 
28 


34 


87 
88 
512 
28 
34 
671 
091 


«ia 


2.551 
3.672 
405 
2.488 
3.581 
eee! 
120 


. 265 


415.000 
98.000 O 
5.000 O 
500 O 
8.684 86 
12.188 5 
8.468 42 
76.701 8 
12.500 0 
8.684 86 
35.000 0 

259.000 


250 


117 


Par value not yet established 


002 962 24 


10,500.0 


US Cents 
per Unit 


280.000 


10. 000 


.160 


— 


280 .000 


45.631 
280.000 
2.000 

281 


000 


OOU 


000 
2 150 
21.000 
30.225 


aa 
100.000 


000 


+ 


000 


140 
280.000 
403 .000 
287 
413 
45.631 


230.000 


156 


300 


L403 000 
100.000 
13.513 
9 


850 


333 


Units per 
US Dollar 


357 143 
800 00 
000 
000 


357 


191 
357 
000 


827 


500 
650 
855 
060 
620 
SU 
652 
000 
000 


142 
962 
761 
308 
000 


000 


500 
000 
t48 


173 


000 


S00 


“4 
191 

.357 
248 
000 
400 
350 


000 


May 24,1949 Dec 31,1951 O17 773 4 1,750.00 000 000 


Nonmetropolitan Areas 


UNITED KINGDOM 
British Honduras 


Aden, Kenya, 
Uganda, Zanzibar 


Bahamas, Bermuda, 
land Islands, 
Gibraltar, Jamaica, 


Continued) 


Tanganyika, } 


j 
Falk- 


Gambia, 


Malta, 


Fed. of Rhodesia and Nyasa 


British North Borneo, Brunei, } 


Sarawak, Singapore 


Fiji 
Hong Kong 
Mauritius, Seychelles 


Tonga 


481 per Frer 


10 878 per 


tember 18-Dx< 


Dollar 


E 


Pound 


Dollar 
Pound 
Dollar 
Rupee 
Pound 


bh f 
Noth 
‘ 


cember 


African Shilling 


ranc 


Units per 
Metropolitan Unit 


4.000 
value 

20.000 
value 


Former par 


Former par 


1.000 
Forme rl ue 


5 . 57 l 
value 


1.110 


’ 
value 


Former par 


Former par 


16.000 
value 
13.333 
value 
1.250 
Former par value 


Former par 


Former par 


Janua 26-October 
rlands guild 


30.1949: 4.03 


Date 
Est 
004 Dec 
Dec 
Sept 
Dec 


00 Sept 


Dec 


Sept 
Dec 
Sept 
Dec 
Sept 
Dec 
Sept 
Dec 
Sept 
Dec 


188 


245 
r 20,1949 


Par Value 
ablished 


31, 1949 
18, 1946 
18, 1949 
18, 1946 


18, 1949 
18, 1946 


18, 1949 
18, 1946 
18, 1949 
18, 1946 
, 1949 
, 1946 
, 1949 
, 1946 
18, 1949 


18, 1946 


Frenc 


epte 


h frar 


496 278 per 


mber 1 


50.000 0 
35.000 O 
250.000 
173.697 


500 0 


68] 


12 


6 


200 .000 
138 IDS 
166.667 


115.798 


O00 
tit) 
000 
150 


000 


063 


500 0 
187 5 
000 0 


95 O 


000 


756 





International Monetary Fund 


Members, Governors, Executive Directors, and Officers 


Member Governor 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 

( eylon 
Chile 
China 
( 
( 
( 


Abdullah Malikyar 
Alvaro Alsogaray 

Harold Holt 

Reinhard Kamitz 

Hubert Ansiaux 

Augusto Cuadros Sanchez 
Sebastiao Paes de Almeida 
Kyaw Nyein 

Donald Methuen Fleming 
Felix R. Dias Bandaranaike 
Eduardo Figueroa 
Chia-Kan Yen 

Eduardo Arias Robledo 
Alvaro Castro 

Segundo Ceballos Pareja 
Svend Nielsen 

Manuel V. Ramos 


,olombia 
sosta Rica 
Suba 
Denmark 
Dominican 
Republic 
Ecuador 
FE] Salvador 
Ethiopia 
Finland 
France 
Germany, Fed 
Republic of 
Ghana 
Greece 


Nicolas Fuentes Avellan 
Carlos J. Canessa 
Yawand-Wossen Mangasha 
Klaus Waris 

Jacques Brunet 

Karl Blessing 


K. A. Gbedemah 
Xenophon Zolotas 
Arturo Perez Galliano 
Antonio Andre 

Jorge Bueso Arias 
Gylfi Gislason 
Morarji R 
Soemarno 
Ebrahim Kashani 
Abdul Latif Al-Shawaf 
Seamas O Riain 


Levi Eshkol 


Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 

Iraq 
Ireland 
Israe | 


Desai 


Executive Director From 

United States 

United Kingdom 

France 

Federal Republic 
of Germany 

India 

United Arab 
Republi 


Frank A. Southard, Jr 
D. B. Pitblado 

Jean de Largentaye 
Wilfried Guth 


B. N. Adarkar 


Ahmed Zaki Saad 


Gengo Suzuki 
Andre van Campenhout 
Louis Rasminsky 

J. M. Garland 

Jose Antonio Mavyot 


Japan 
Belgium 
Canada 
Australia 
Venezuela 


re 


Mauricio C. Bicall Brazil 
Pieter Lieftincl 

Beue Tanr 

Thorhallur Asgeirsson 
Guillermo Walter Klein 
Sergio Siglienti 
Soetikno Slamet 


Netherlands 
China 
Iceland 
Argentina 
Italy 
Indonesia 


Managing Direct 


African Department J. V 
Asian Department D 
European Departn Gabriel 
Exchange Re 

Department 
Legal Depa 
Middle Easte 


ent 


strict r 


Ferra 


Irving S 
J ph G 


tern Departn Anwar A 


A 


Mladek, Acting Director 


S. Savkar, Director 


Friedn 
« 
, Direct 


As of May 1 


5, 1961 


MEMBERS AND GOVERNORS 


Alternate Member 
Habibullah Mali Achekza Italy 
Eustaquio Mendez Delfir Japan 
J. M. Garland Jordan 
Franz Stoeger-Marenpac! Korea 
Maurice Williot Lebanon 
Franklin Antezana Paz Libya 
Mauricio Chagas Bicall Luxemb« 
San Lin Malaya 
James Elliott C Mexico 
D. W. Rajapatirana Morocco 
Alvaro Orrego Netherland 
Pao-Hsu Ho Nicaragua 
German Botero de | Nigeria 
Alvaro Varga Norway 
Rene Monserrat I 
Einar Dige I 
Vacant P 
I 


urg 
yyne 


Sarr 


akistan 
*anama 
araguay 
eru 
Philippine 

ym Portugal 
Saudi Arabia 
pain 
Sudan 
Sweden 
Thailand 
runisia 
Turkey 
nion of S. Africa 
nited Arab 
Z Republic 
Inited Kingdon 
United States 
ruguay 
Venezuela 


Eduardo Larrea 
Miguel Duena 
le 


Pak 
aw Kirkor 
Eero Asp 
Jean Sadrin 
Hans Karl vor 
Mangoldt-Reiboldt 
Hubert C. Kessel 
John S. Pesmazoglu 
Francisco Fernandez 
Vilfort Beauvoir I 
Roberto Ran 
Thor Thors 
H. V. R. Iengar 
Pratikto Sastrohadil 
Ahmad Maijidian 
Subhi Frankool 
Maurice Moynihi 
David Kochav 


Stanis 


ir \ t-N:z 
Yugosl: 


. am 
t ivia 


EXECUTIVE DIRECTORS 


Alternate From 


John S. Hoe 


ker nited State 
nited Kingdom 

rance 

ederal Republic 
f Germany 

Patel India 
Mans¢ United Arab 


Republic 


l 
Raymond Bonham Carter | 
Jacques Waitzenegger I 
Helmut Koinzer I 
I.G 

Albert 


M. Kumashir 
Maurice Tou 
C.L 
.G 


Jorge 


mum 
Read ‘anada 
Prvor 


A.M 


tralia 
icaragua 
Gabriel ( 
H.M.H.A 
I-Shuan Sur 
Gabriel Kiell: 
Javier Urrutia 
Costa P. C 
Amon Nil 


afar 


OFFICERS 


rand Chairn r fthe B ird 


and a f Executive 
Deputy Managing Director 


, H. Merle C 


Department 


We 


Director 


an, Office 


renera OF 


f the 
f the 


cet 


Office 


Research and Statist 


tern Hemi 
Department 
of Administrat 
Secre tary 
T 
European Office 


Governor Alternate 


Paolo Emilio Taviani 
Masamichi Yamagiwa 
Abdul Karim Humud 
Byong Do Min 

Farid Solh 

Vacant 

Pierre Guill 

W. H. Wilcock 
Antonio Ortiz Mena Rodrigo Gomez 
M’Hamed Douiri M’Hammed Zeghari 

M. W. Holtrop E. van Lennep 
Guillermo Sevilla S Francisco J. Lainez 
Festus Sam Ok Roy Pentelow Fenton 
Erik Brofoss Christian Brinch 

S. A. Hasnie Zahiruddin Ahmed 
Rene Orilla« Carlos F. Alfaro 
Vacant Pedro R. Chamorro 
Enrique Emilio G. Barreto 
Miguel Eduardo Z. Romualdez 
Vacant Vacant 

Ahmed Zaki Saad Vacant 

Alberto Ullastre Manuel Varela 

Abdel Magid Ahmed Mamoun Beheiry 

Pe r \ A S k 
Sunthorn Hongladar 
Hedi Nouira 

Kemal Kurda 

T. E. Dongs 

Husni A. Sawwaf 


Giuseppe Pella 
Mikio Mizuta 
Hashem Jayousi 
Yung Seun Kin 
Nasr Harfouche 
Omar Mahmud Mur 
Pierre Werner 

Tan Siew Sin 


tasser 


Bellid 


Cuaderno, § 


brink Joge 

Bisudhi Nimmanahaeminda 
Mongi Slim 

Kemal Siber 

G. W. G. Browne 

Abdel Hakim El Rafai 


M. H 


George 


Parsons 

W. Ball 

Daniel Rodriguez Larreta 
Hernan Avendano 


John Selwyn Brook 

Douglas Dillor 

Romeo Maeso 

J. J. Gonzalez 
Gorrt ndona 

Tran Huu Phuong 


Janko Smoke 


Vu Quoc Thue 
Nenad Popov 


Casting Votes of 


United States 

United Kingd 

k rance 

Federal Reput f Germany 

India 

Afghanistan, Eth pla, 
Pakistan, Philippines, 
Arab Repub 

Burma, Ceylon, Japan, Thailand 

Austria, Belgium, Korea, Luxemb« 

Canada, Irelan 

Australia, Unio Africa, Viet-Nam 

Costa Rica, Cuba, E] Salvador, Guatemala, Honduras, 
Mexico, Nicaragua, Venezuela 

Brazil, Colombia, D nican Republic, Haiti, Panama, 
Peru 

Israel, Netherlands, 

China 

Denmark, Finland, Iceland, 

Argentina, Bolivia, Chile, 

, Italy, pair 

Ghana, Indonesia, I 


Iran, 
Saudi 


Iraq, Jordan, Lebanon, 
Arabia, Sudan, United 


il¢ 
irg, Turkey 


n of Soutt 


S 


Yug 

Norway, Sweden 
Ecuador, Paraguay, Uruguay 
Greece 
Tunisia 


Dya, Malay a, Morocco, 


Directors 


ochran 


Director 
sphere 
Del C 
p Thor 


anto, Director 
on, Dire ctor 
Secretary 


rge 
} 
nul 


toman L. He 
C.K 


Jean-Pau 


rne 


J 
or P 
I 


, Treasurer 


Salle, Assistant Director 


reasurer 


Paris 


1961 





Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Denmark 
Ecuador 
El Salvador 
Ethiopia 
Finland 
France 
Germany, Fed 
Republic of 
Ghana 
Greece 
Guatemala 


Haiti 
Honduras 
Iceland 
Incia 
Indonesia 
Iran 

Iraq 
Ireland 
Israel 
Italy 
Japan 


International Bank 


IBRD 


Members, Governors, Executive Directors, and Officers 


(As of May 15, 1961) 


Governor 


Abdullah Malikyar 


MEMBERS AND GOVERNORS 


Alternate 


Abdul Hai Aziz 


Eustaquio Mendez Delfino Julio Gonzalez del Solar 


Harold Holt 

Josef Klaus 

J. van Houtte 
Eufronio Hinojosa 


Sir Roland Wilson 
Hubert Schmid 
Hubert Ansiaux 
Fernando Pou Munt 


Sebastiao Paes de Almeida Mauricio Chagas Bicalho 


Thakin Tin 
Donald M. Fleming 


U Kyaw Nyun 
A. F. W 


Plumptre 


Felix R. D. Bandaranaike Rajendra Coomaraswamy 


Eduardo Figueroa 
Chia-Kan Yen 
Hernando Agudelo Villa 
Alvaro Castro 

Otto Muller 

Jose Ceballos Carrion 
Carlos J. Canessa 


Alvaro Orrego Barros 
Tse-kai Chang 

Jorge Cortes-Boshell 
Alvaro Vargas 

Poul Bjorn Olsen 
Jose R. Chiriboga V 
Luis Escalante-Arce 


Yawand-Wossen Mangasha Taffara Deguefe 


R.v. Fieandt 
Minister of Finance 


Ludwig Erhard 

kK A Gbedemah 

Gregory Cassimatis 

Manuel A. Bendfeldt 
Jauregui 

Herve Boyer 

Celeo Davila 

Petur Benediktsson 

Morarji R. Desai B 

R. M. Notohamiprodjo 

Abdulbaghi Shoai 

Mudhaffar H. Jamil 

Seamas O Riain 

David Horowitz 

Donato Menichella 


MikioMizuta 


Reino Rossi 
Pierre Paul Schweitzer 


Franz Etzel 
Hubert C 
Ioannis Paraskevopoulos 
Max Jimenez Pinto 


Kessels 


Antonio André 

Juan Milla Bermudez 
Thor Thors 

K. Nehru 

Indra Kasoema 
Djalaleddin Aghili 
Abdul Hassan Zalzalah 
T. K. Whitaker 

Jacob Arnon 

Giorgio Cigliana-Piazza 
Masamichi Yamagiwa 


Member 


Jordan 
Korea 
Lebanon 
Libya 
Luxembourg 
Malaya 


Mexico 
Morocco 
Netherlands 
Nicaragua 
Nigeria 


Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippine 
Portugal 
Saudi Arabia 
Spain 
Sudan 
Sweden 
Thailand 
Tunisia 
Turkey 
Union of S. Africa 
United Arab 
Republic 
United Kingdom 
United States 
Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 


Governor 


Hashem Jayousi 
Ye Yong Chun 
Andre Tueni 

A. N. Aneizi 
Pierre Werner 
Tan Siew Sin 


Antonio Ortiz Mena 

M'Hamed Douiri 

J. Zijlstra 

Guillermo Sevilla-Sacasa 

Chief Festus Sam Okotie 
Eboh 

Arne Skaug 

Mohamed Shoaib 

Augusto Guillermo Arango 

Cesar Romeo Acosta 

Fernando Berckemeyer 

Miguel Cuaderno, Sr 

Vacant 

Ahmed Zaki Saad 

Mariano Navarro Rubio 

Abdel Magid Ahmed 

G. E. Straeng 

Sunthorn Hongladarom 

Ahmed Ben Salah 

Kemal Kurdas 


r. E. Donges 


Abdel Moneim E! Kaissouni 
John Selwyn Brooke Lloyd 
Douglas Dillon 

Raul Ybarra San Martin 
Rafael Alfonzo Ravard 
Tran Huu Phuong 

Nikola Mincev 


Alternate 


Hazem Nuseibeh 

Yong Kap Kim 

Raja Himadeh 

A. A. Attiga 

Pierre Guill 

Dato’ Ismail bin Dato’ 
Abdul Rahman 

Jose Hernandez Delgado 

Mohamed Amine Bengeloun 

S. Posthuma 

Juan Jose Lugo Marenco 

Reginald Arnold Clarke 


Gabriel Kielland 

M. A. Mozaffar 

Carlos A. Velarde 
Federico Mandelburger 
Emilio Foley 
Eduardo Z 
Vacant 
Vacant 
Juan Antonio Ortiz Gracia 
Hamzah Mirghani Hamzah 
N. G. Lange 

Boonma Wongswan 

Vacant 

Ziya Kayla 

M. H. de Kock 


Romualdez 


Izzat Traboulsi 

Sir Denis Rickett 
George W. Ball 
Roberto Ferber 

Miguel Herrera Romero 
Vu Quoc Thue 
Vladimir Ceric 


EXECUTIVE DIRECTORS 


Executive Director From From 


Alternate Casting Votes of 
John M. Leddy 
David B. Pitblado 
Rene Larre 

Otto Donner 

B. K. Nehru 
Gengo Suzuki 
Louis Rasminsky 
John M. Garland 


United States John S. Hooker 
United Kingdom Geoffrey M. Wilson 
France Jacques Waitzenegger 
Germany H. Gorn 

India C.S. Krishna Moorthi 
Japan Prayad Buranasiri 
Canada C. L. Read 

Australia A. J. J. van Vuuren 


United States 

United Kingdom 

France 

Germany 

India 

Thailand 

Canada 

Union of South 
Africa 

Austria 


United States 

United Kingdom 

France 

Germany 

India 

Japan, Thailand, Burma, Ceylon 

Canada, Ireland 

Australia, Union of South Africa, Viet-Nam 


Andre van Campenhout 
Reignson C. Chen 
Mohamed Shoaib 


Belgium Ernst A. Rott 
China 


Pakistan 


Belgium, Austria, Turkey, Korea, Luxembourg 

China 

Pakistan, United Arab Republic, Iran, Saudi Arabia, 
Sudan, Iraq, Ethiopia, Jordan, Lebanon 

Netherlands, Yugoslavia, Israel 

Sweden, Denmark, Norway, Finland, Iceland 

Brazil, Philippines, Colombia, Haiti, Ecuador 

Italy, Spain, Greece 

Indonesia, Morocco, Malaya, Ghana, Tunisia, Libya, 
Afghanistan 

Argentina, Chile, Bolivia, Uruguay, Paraguay 

Mexico, Peru, Venezuela, Guatemala, E] Salvador, 
Honduras, Nicaragua, Costa Rica, Panama 


Ali Akbar Khosropur Iran 


Pieter Lieftinck 
Ake Lundgren 
Jorge Mejia-Palacio 
Jose Aragones 
Omar S. Elmandjra 


Netherlands 
Sweden 
Colombia 
Spain 


Morocco 


Augustin Papic 
Jaakko Lassila 
Jose Camacho 
Sergio Siglienti 
S. El Goulli 


Yugoslavia 
Finland 
Colombia 
Italy 
Tunisia 


Juan Haus Solis 
Luis Machado 


Bolivia 
Cuba 


Carlos S. Brignone 
Lempira E. Bonilla 


Argentina 
Honduras 


OFFICERS 


President 

Vice President 

Vice President 

Treasurer 

Secretary 

General Counse! 

Direction of Operations 
Africa, and Australasia 

Director of Operations— Western Hemisphere 

Director of Operations—Far East 


Eugene R. Black 

Sir William Iliff 

J. Burke Knapp 
tobert W. Cavanaugh 
M. M. Mendels 

Aron Broches 


Director of Operations 
South Asia and Middle East 
Director of Technical Operations 
Director of Marketing 
Director, Economic Staff 
Director, Techniea! Assistance 
and Planning Staff 
Director of Administration 
Director of Information 
Director of the Economic 
Development Institute 


Joseph Rucinski 
Simon Aldewereld 
George L. Martin 
Vacant 

Europe, Richard H. Demuth 
William F. Howell 
Harold N. Graves, Jr. 


S. Raymond Cope 
Orvis A. Schmidt 
Martin M. Rosen 


Michael L. Hoffman 





International Bank for Recon 


Loans Classified by Borrowing Country 
In M f US Dollar 
March 31, 1961 
Disbursements 
1961 Repay- Loans  Undis- 


Principal’ 1947 54 1955 1956 1957 1958 1959 1960 to Date Total ments Sold bursed 


Australi: 317.7 17 ) 6 } +4 ) l 64.3 105 
Austria ‘ i 1¢ 11.1 s ) ee 6 
Belgiun 7 ; l 7 i 
Be lgia 
Ruanda 
Brazil 
Burma 


Algeria 
French West Africa 
Gabor 
Mauritar 
(yuatema 
Hondura 
Iceland 
Indi 
India 


rar 
ra 


at 


| 
i 
I 
I 
I 


Japan 
Leban 


Luxemb 


540.8 503.4 510 9 4,200 


g Repayme 


Mexico 4 I anda & 4, Yug Total 142 


Source and Disposition of Funds 
In Millions of US Dollars at End of Period 


1951 1952 1953 1954 1955 1956 


af 


subscription of members 
or US Dollars 
ptic 
In US dollars, (US subscrip 


In other Members’ curre 


Total capital stock paid in 
Payment deferred on subs« 
Subject to call only to meet ob 
Bank 

Total subscribed capital stock 
From payments on subscript 
‘rom operations (: 0 & exchange adjust 
iy etl 


) tandir 


From sale 


Gross total available funds for lending 


Loans disburse 


Excess of a 





struction and Development IBRD 


Loans Classified by Currency Lent 
In Millions of US Dollar 
March 31, 1961 
Disbursements 


1961 Repay- Loans 
1957 1958 1960 to Date Total ments! Sold? 


Australian pound 6.8 9.7 i ‘ 32.8 
Austrian schilling } 6 3.5 ,.6 } 10.9 
Belgian france 7 8 0 8 ; l 5 
Burmese kyat 
Canadian dollar 
Ceylon rupee 
Danish kroner 
Deutsche mark 
Finnish markka 
French france 

Ghana pound 
Indian rupee 
Iranian rial 

Iraqui dinar 

Irish pound 

Israel pound 

Italian lire 

Japane e yen 
Luxembourg frane 
Malayan dollar 
Mexican peso 
Netherlands guilder 
Norwegian kroner 
Pakistan rupee 
South African rand 
Sudanese pound 
Swedish kronor 

Swiss frane 

Pounds sterling 
United States dollar 
Venezuelan bolivare 
Yugoslav dinar 


Total 


Prices and Yields of Representative IBRD Bonds 


Market and Call Date and 1961 
Issue Call Price 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 Mar Apr 


PRI ES (End of Period) 
New York 3°'s of 1972 45 days, 101 75 £ 94.00 99.63 97.50 86.00 91.00 88.50 838.00 88.00 5 00 
414 %’s of 1979 1968, 102.50 96.25 93.00 96.00 00 


314 %’s of 1981 45 days, 102 7 5.75 94.75 : 50 00 50 88.25 80.00 84.00 00 
London 314%'s of 1974 1969, 100 3 3.71 79.25 75.00 81.25 82.65 77 
Toronto 314%'s of 1969 45 days, 102.25 ‘ } 50 00 90.25 83.38 86 
Zurich 314%'s of 1976 1965, 100 100.90 25 00 96.50 91.00 99 


Amsterdam 3! *s of 1975 1961, 101 100.00 8&3. 79.50 83.00 91.00 93.00 


YIELDS TO MATURITY (in Per ¢ Annum at End of Period 
New York 3°%'s of 1972 45 days, 101.25 23 3.¢ 3.03 3.1% 4.2% 3.81 4.11 : 4.33 
414 %’s of 1979 1968, 102.50 4.54 81 1.58 
314%'s of 1981 45 days, 102 3.4% 3.4! 3.56 3.12 a4 ‘ 08 4.04 4.73 4.44 
London 314%’s of 1974 1969, 100 3.62 “a Bs 5 5.37 5 5.90 
Toronto 314%'s of 1969 45 days, 102.25 3. 3.6 5.27 88 4.69 5.47 
Zurich 314%'s of 1976 1965, 100 3.38! : 3. 3.78 ‘ 3.54 
Amsterdam 3!.%'s of 1975 1961, 101 3.5 5 5.01 2s 14 


Prices above call, yield to next cal! date 


June 





International Finance Corporation 


I. Assets and Liabilities 
In Millions of US Dollar 


June 30 June 30 June 30 March 31 June 30 Sept 30 Dec 31 Mar 31 
1957 1958 1959 1960 1960 1960 1960 1961 
Cash 06 06 15 ] ] 67 


United States Government Obligations 92 .90 3.03 


Investment in Projects 17 17 3.3 23.93 
Other Assets { 11 16 


64 4% 
Assets Liat tie 


93 


01 
Subscribed Capital 
Reserves Against Lo 7.1 7 99 7 ) 9 79 
Other Liabilitic ] 14 ) ) ) ‘ 


5g 


II. Investments in Projects Classified by Country of Borrower 
In M f 7S Dollar 


Disbursements March 31, 1961 


Net 


1961 to Total 
Country or Territory Commitments 


1960 Date Disbursed Undisbursed 
HH ;. 66 
Oh 


mt) 


Total 


nternational Finance Corporation (IFC) came int [FC investments are made in enterprises which are pre- 

y 1956 as an autonomous instit , dominantly industrial It does not finance more than half 

veloping member countries It im of the 

productive private enterprises in association with privat ready invested. IFC investments take the form of long-term 

capital and management, and without any government guar oans plus some rights to share in the profits and growth of 
antee. IFC closely aff liated with the IBRI ), but { the enterprise 


total funds needed, taking into account amounts al- 


bu These rights may take the form of some 
capital and operations are separate and distinct It deal idditional income related to earnings, or an option to sub- 
exclusively with private business. Only member countri scribe to share capital, or a combination of both. 
of the IBRD and, hence, of the Fund are eligible f ( 
bership. Since its capital is in US dollars, IFC’s investments have 
een generally expressed in US dollars, but it is prepared to 
The authorized capital of IFC is 100 million US dollar denominate its investments in other currencies In such 
ot which 96.6 n or ave been subseribe a I ; ] ’ 
governments Subs« rmptions 


ul | 
1) - 
dollars 


t 


ses valuations o! any curren in terms of another cur 


are payable ncy are determined by IFC after consultation with the 





Member 


Austria 
Belgium 
Denmark 
France 
Germany 
Greece 
Iceland 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


United Kingdom 
Total Members’ Obligations 
Capital Transferred from EPU 


Total Capital 


Member 


Iceland 


Spain 


European Fund 


1: Capital 


Amounts Expressed In Millions of US Dollars 


Up to 
3lst December 


Capital 1960 


000 652 
.000 .910 
5.000! 
000? 
.0002 
2 850! 
.000! 
0002 
.000 
000! 
5.000 
500! 
.000 
000 
.000 


aio 


516 
>. 516 


000 


5.925 


.500 000 


II: Credits Granted 


Expre ssed in Millions of US Dollars 


{mounts 


Amounts Called 


Up to 
January-March 
1961 


652 
910 


516 
516 


955 


737 
7.894 
000 
037 


037 


Amounts Drawn or Repaid 


Total Amount 
Granted 
by EF 


Up to 
3ist January 
1961 


January 


12.0 
100.0 
21.5 


February 


March 31st 


1961 


3ist March 


Uncalled 
Obligations 
4.348 
26.090 
15.000! 
43.484 
43.484 
850! 
000! 
. 742 
5.090 
.000! 
.348 
.500! 
045 
263 
000! 
681 


925 


421.463 


p to 
March Undrawn 


Balance 


i.0 


lurkey 95" 4 


Total 168.5 


deferred the call 
0 million US term | t 

the EF on Treasury. 
15 million granted in January and 20 million I 
cancelled on February 16, 1961 and 


adjusted at 
an 


Capital 
dollar 


ribut ubscription 


' 
ca 


yn 


in the form of long Norway (10 millior 


b balance can be 
ebruary 1961 


credit t 


and held by ount with the US 
5 dollar 


3 credit to Spain 


ace 
an 


> million Turkey 


The European Fund is a part of the European Monetary 
Agreement signed on August 5, 1955, which came into force 
on December 27, 1958. The European Fund came into 
operation on January 15, 1959, the date on which it received 
the balance of the capital funds of the EPU. 


The purpose of the European Fund is to provide its 
members with short-term credits, not exceeding two years, 
in order to aid them to withstand temporary overall balance 
of payments difficulties in cases where these difficulties 
endanger the maintenance of the level of their intra-European 
liberalization measures. The European Fund also has as its 
purpose to facilitate the operation of the multilateral system 
of settlements of the EMA, and its capital is used to make 


up of contributions ir 
and Turkey 
drawn 


addit 


196 The capita ted of 113.0 million US 
the balance « 


Men 


February 

» millior and 
the EF wher 
be made available 


led on Febr 


gated by the US Goverr 
the equ 


alent of 148.0 


{ the OE E( 


payment 


on by xceed 


n July 


jJary 15 


ynal 15 m nt 


5 million) repaid and cane 


the out-payments on the same date as the in-payments are 
received. 


Contributions to the EF are called by the Agent (the BIS) 
when the assets at its disposal for the operation of the EF 
fall below 100 million dollars. Certain countries, in view of 
their special situation, are not called upon to pay their con- 
tributions before there has been full payment of all other 
cqntributions. 


Contributions to the EF are payable in gold, and credits 
are drawn and repaid in gold. The unit of account 
defined in terms of gold, one unit of account being the 
equivalent of one US dollar. 


iS 





Exchange Rates 


Daily Exchange Rates For 


Spot and Forward Quotations 


April 1961 


UNITED KINGDOM 


ANADA 


BELGIUM 


NETHERLANDS 


a 


1 
SWITZERLAND 060 


152 
010 
178 
480 


I 
306 


100 


given above for 
the end of period 
table of par values 


yf tables listed 





US Dollars and Pounds Sterling Exchange Rates 


During April 1961* 


19 Rate for 
Sterling Area 
United Kingdom Dollar 


Forward Rate 
Australia Dollar 
New Zealand 
U.S. Africa Dollar 
Burma Dollar 
Ceylon Dollar 
Hong Kong Dollar 
India Dollar 


Pakistan Dollar 


9881 Canada 


QRRG ) 5 5 Forward Rate 
2.7657 
Latin America 
83.13 2.83 2 ) Argentina 
60 232.45 
90 286.24 
94 RO1.14 


20 8.26 


8] 


Europe 
120 26.120 26 26 2 122 25 125 Austria 


118 73.095 
042 50.040 5 0.062 ium 
50.138 50.180 ) 0.212 


070 140.040 140.010 18 140.005 


‘orward Rat« 


3.918 6.916 6.918 6.920 6.921 5.9! 5.922 Denmark 
348 148 348 19.350 350 Ster 





900 900 900 1.900 900 ‘ 904 Francs Dollar 
901 902 90] 902 902 910 F 


714 3.715 3.712 


970 3.97 3.970 


rward Rate 





Sterling 


Germany Dollar 
955 3.958 §. 955 §. 953 Forward Rate 


11.110 l ) 11.101 11.099 7 11.100 Sterling 


620.95 7 » 620.65 620.65 620.62 620.60 620.60 Italy Dollar 
Sterling 


3.596 but 3.594 Dollar 


ewe . a - Ay 


10.064 10.056 10.04] 10.041 10.044 10.045 Sterling 


7.155 7.156 7.153 7.156 7.158 7 7.160 7.160 7 7.15 7.160 16 \ Dollar 
») 010 1) O10 20.010 20.010 0 O10 ’) O10 Sterling 
175 


180 


1.306 


12.092 


Quotations during March 1961 
New Zealand 
US$ per NZ i 
Marct 


June 





Exchange Rates 


ather than 
er The 
excnange ale 


lates of changes. 


1953 954 5! 1959 1960 


Sterling Area 
Pound sterling 
Australian pound 
New Zealand pound 


South African rand 


Burmese kyat 
Ceylon rupee 
Icelandic krona 
Ir dian rupee 
Malayan dollar 
Pakistan rupee 
Europe 
‘ 26 2 d i d 26 UY 2 ‘ ll 2 Austrian schilling 
50.40 5 ; 4 F ) 2? 2 j 49.70 F ) Selgian france 
6.920 } 6.906 912 9 l ».926 Danish krone 
231.0 } 21 5 SZ 320.5 y Lew Finnish markka 
350.0 < < ‘ 4.903 | French new franc 
4.200 > 4.200 5 19! 2 7 ] 171 17 17 i 97 Deutsche mark 
15.000 >, 000 30.000 I 30.00 Greek drachma 
624.9 24.5 24.8 624.9 2 , yA y 20.6 2 22 , ) 4 Italian lira 
3.800 }. 786 3.794 r } 3.791 i 70 3.77 oe is 9% 3.5! Netherlands guilder 
i 7 } ] wan 7 Norwegian krone 
83 S2 28 . 9% Z l : 3 Portuguese escudo 
60.00 60.00 ) Spanish peseta 
Swedish krona 
Swiss franc 
Turkish lira 
Yugoslav dinar 


Canada: Dollar 


Latin America 
Argentine peso a 
Boliviano 

Brazilian cruzeiro 
Chilean escudo 
Colombian peso 4 
Costa Rican colén 1 
Cuban peso 
Dominican pes‘ 
Ecuadoran sucre 4 
Guatemalan quetzal 
Haitian gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cordoba 4 
Paraguayan guarani 


Peruvian sol 
Salvadoran col6n 
Uruguayan pes 
Venezuela bolivar 


Rest of World 


Cambodian riel 
Egyptian pound 4 
Ethiopian dollar 
Indonesian rupiah 
Iranian rial 
Iraqi dinar 
Israel pound 4 
9 ) } l Japanese yen 
Korean hwan 4 
»s kip 
banese pound 
oroccan dirhan 
niluppine peso 
audi Arabian r 
Sudanese pound 
yrian pound 
‘aiwan dollar a 
“hailand baht 
an dinar 


4 e pla 





Gold Production 


In Millions of US Dollars 
35 US Dollars per Fine 
at 35 US Dollars per Fine Ounce Quarterly Data 
Expressed as Annual Rates 
1960 
1956 1957 1960 I Il iil 


Worip TOTAL ! ‘ 978 1,017 , 12! 1,175 
Sterling Area ; } ; 58 . .28 651.20 696.: 2 807.91 


In Africa : 5 22 5612.7 a 600.59 645 
U. of S. Afric 4 3. 2 463.3 5 556 
Ghana 24. 2 25.6 27.55 05 2 .33 
Kenya 36 3% 

S. Rhodesia 
Tanganyika 

In Oceania 
Australia 
Fiji 
New Guinea 
New Zealand 
Papua 

In Asia 
India 


Canada. 
United States 


Latin America 
Mexico 


El Salvador 
Honduras 2 
Nicaragua ? 


Brazil 

Chile 

Colombia 

Ecuador 

Peru 

Venezuela 
Other Africa 

Congo 

French Africa 4 
Other Asia 

Japan 

Korea 2 

Philippines 

Saudi Arabia 

China (Taiwan 


Europe 
France 
Sweden 
Yugoslavia 


saan o 


ake OO 


Nore: Totals include estimates for missing data and for productior EuROPE: Finland, Ge , Italy, Portugal, United Kingdom. Figures 
the following countries: STERLING AREA; Bechuanaland, British in italics are prelimin: 
Guiana, Burma, Malaya, Nigeria, Northern Rhodesia, Sarawak, Sierra 
Leone, South West Africa, Swaziland, Uganda. LATIN AMERICA Estimated World Total excluding USSR, China Mainland, Bulgaria, 
Argentina, Bolivia, Costa Rica, Dominican Republic, Guatamala, Czechoslovakia, Hungary, Rumania, and North Korea Exports 
Panama, Surinam, French Guiana. OTHER AFRICA: Egypt, Ethiopia, Including Ruanda Urundi. ‘Including Cameroons, Fr. Equatorial 
Liberia, Mozambique, Sudan. OTHER ASIA: Indonesia, Thailand Africa, Fr. West Africa, Madagasear, and Morocco 


Footnotes to Exchange Rates (page 18 


The currencies of Ghana, Ireland, Jordan, Libya and Nigeria are the new Greek drachma equal to 1,000 old drachmas, May 1, 1954; the 
it par with the pound sterling and their exchange rates for other Chilean escudo equal to 1,000 pesos, January 1, 1960; the Moroccan 
currencies correspond to the pound sterling quotations in London dirham equal to 100 Moroccan franes, October 16, 1959; the Tunisian 
Quotations in US dollar per currency unit The symbol (3) indicates dinar equal to 1,000 Tunisian frances, November 1, 1958. ‘4 Quotations 
the introduction of new currency units as follows: the South Africar are official rates. From June 4, 1958 to January 8, 1960, exports and 

equal to one-half of the old South African pound, February 14, imports not specified as subject to official rates were made at free market 


the French new franc equal to 100 old franes, January 1, 1960 rates of about 5 riyals per US dollar Principal selling rate 


June 





Foreign Assets 


Gold and Foreign 


Total: Monetary Authorities, Other Official and Deposit Money Banks 


1951 


World Total 59,165 
IMF 7,261 
EPU/EF 180 
BIS 64 
Total excl. Int'l 51,660 
United States 

Canada 

Latin America 

Argentina 
Bolivia ‘ 
Brazil 
Chile 
Colombia 
Costa Rica 
Cuba 
Dominican 
Ecuador 

El Salvador 
Guatemala 
Hondura 
Mexico 
Nicaragua 
Panama 
Peru 
Uruguay 
Venezuela 


tepubli 


Continental Europe 
Austria 

Belgium 
Denmark 

Finland 

France 

Germany 

(,reece 

Italy 

Netherland 
Norway 

Portuga 

“pain 

sweden 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 
Australia 

Burma* 

Cevlon* 

(shana* 
Iceland 
India* 
Ireland" 
Jordar 
Malaya 
New Zeal 
Pakistar 
Rhodesia & 

| {S. Afric 
UK Coloni 
Rest of World 
China (Taiwar 
Cong 

Egypt 
Ethiopia 
Indone 

Iran 

Iraq 

Israe 

Japar 

K rea 
Lebanor 
Morocco 
Philippins 
Sudar 

Syria 


Thailand 


1952 


59 , 930 


,o74 
348 
66 


2,145 


62 


1953 


710 


IDL 


64 


~ 


1954 


510 
,046 
4238 
70 


965 


1955 


65 , 400 


End of Period: Mill 


ons of US Dollars 


67 


1956 


195 


1958 


69,780 
8 270 
4238 


995 


4 

18 

»6 
1,093 


19,010 


1959 i 


AI. of. SC 


10 
10 
77 
744 
995 


1960 
Il 


78,060 
13,930 


a4 


63,805 


1961 





Foreign Assets 


Exchange Holdings 


Total: Monetary Authorities and Other Official 
(End of Period: Millions of US Dollars) 
1960 


1951 


56,485 
7,261 
180 

64 
8,980 
2,873 
, 826 
2,990 


520 


— oO ec 
on A Store 


1 
: 


217 
374 
yy 
945 
331 
26 
400 
217 
638 
126 
,478 
990 
49 
123 
957 
20 
a1] 
196 
114 
3 


June 


1953 


,020 


932 


457 
68 


51,560 
2,091 
,827 

, 300 


532 
or 
) 


605 
6S 
190 
18 


181 


1954 


, 705 
046 
428 
70 


3,160 


,793 


1955 


62,430 
,918 
372 


,070 
753 
,910 
3,240 


457 


‘ 
491 
129 
136 

20 
493 
6 
3 
39 
54 
20 


1957 


64,935 
8,141 
128 

81 
56,285 
2,857 
, 836 

, 820 


1958 


, 100 
,270 
428 
R5 
, 320 
,582 


,948 


129 


1959 


170,610 
13,365! 
228 

94 
156,925 
19,507 

, 876 


70, 
13, 


57, 
19, 
i, 


975 
464! 
218 
95 
195 
457 


864 


, 140 


482 
10 
390 
136 
204 
17 
289 
43 
40 
42 
9 
424 
14 
40 
47 
220 


670 


, 980 


658 


»295 


On 
evi 


291 


, 854 
5,126 


999 


ood 


2,835 


,401 


264 
795 
320 
398 


,373 


2959 


oo. 


2,791 
, 340 


»226 


131 
131 


15 
762 
323 

47 
690 
420 
216 
411 


,318 
,620 


107 

87 
261 

61 
377 
189 
308 
165 


,361 


141 
131 
184 
98 
163 
44 
318 
94 


189 


72,695 
13,806 
228 

99 
58,560 
19,363 
1,780 
3,200 
559 

9 

416 
143 
196 

11 

352 

45 

41 

41 

50 

14 


389 


73, 


13, 


630 
930! 


IV 


74,100 
14,179! 
230 

98 
59,590 
,804 

, 836 
2,955 


658 


18 


194 


World Total 


IMF 
EPU/EF 

BIS 

Total excl. Int'l. 
United States 
Canada* 
Latin America 
Argentina 
Bolivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

El Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru 

Uruguay 
Venezuela 
Continental Europe @ 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Spain 

Sweden 
Switzerland 
Turkey 
United Kingdom 
Other Sterling 


Australia * 
Burma* 
Ceylon * 
Ghana* 
Iceland * 
India * 

Ireland * 
Jordan 
Malaya** 
New Zealand 
Pakistan 
Rhodesia & N yasaland * 
U. of S. Africa 
UK Colonies 
Rest of World 


China 
Congo 
Egypt 
Ethiopia 
Indonesia 
Iran 

Iraq 
Israel 
Japan 
Korea 
Lebanon 
Morocco 
Philippine 
Sudan 
Syria 
Thailand 
Tunisia 
Viet-Nam 


Taiwan) * 





Foreign Assets Gold and Foreign 


Gold: Monetary Authorities and Other Official 
End of Period: M 


f US Dollars 


World Total 
IMF 

EPU EF 

BIS 

Total excl. Int'l 
United States 
Canada 


Latin America’ 


Argentina 
Solivia 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

El Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru 

Urugua 
Venezuela 
Continental Europe 
Austria 
Belgiun 
Denmarl 
Finland 

France 
German) 
Greece 

Italy 
Netherland 
Norw ay 
Portuga 

Spair 

Sweden 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 


Australia 
Burma 

Ceylon 

Ghana 

Iceland 

India 

ireland 

Jordan 

Malaya 

New Zealand 
Pakistar 
Rhodesia & Nya 
U. of S. Africa 
UK ¢ 

Rest of World 
China (Taiwar 

( 


aland 


ngo 
Eg pt 

Fth lopla 
Indonesia 
Irar 

Iraq 

Israe! 
Japan 
Korea 
Lebanon 
Moroce 
Philippines 
Sudan 
Syria 
Thailand 
Tunisia 
Viet-Nam 


1952 


35,815 
1,692 
158 

17 
33,920 


9r9 


202 
8&5 
, 830 


RT 


1953 


36 , 290 
1,702 
153 
34,360 
22,091 
986 
,920 


321 
42 
86 


9 


1954 


5, 940 


,749 


990 


3! 


37 


1 


5 
2} 
l 

I 


620 
R08 
244 


12 


ok 
3 
5 


4! 


1955 


1 
I 


1956 


38,115 
692 
268 

5, 095 
058 
103 
870 


994 
~* 


38 


1957 


820 
, 180 
254 

24 


7 , 360 


2,857 


, 100 
, 890 
126 
I 

324 
40 


tS = os 


“Ne Arh 


t 


1958 


39,490 
332 
126 
42 


38.075 


20 ,582 
1,078 


1,735 


1959 


40,185 
407 

40) 

134 
37 , 870 
19,507 
960 
,640 

6 

1 


1961 
I 


40 650° 
2,476! 


78 


103 is 51 


38,105 


19,363 
309 
1,425 


1961 





Exchange Holdings Foreign Assets 


Foreign Exchange: Monetary Authorities and Other Official 
(End of Period: Millions of US Dollars) 


1960 1961 
1951 1952 1953 1954 1955 1956 1957 1958 1959 I ll f I 


20,910 21,675 23,725 24,770 24,810 25,860 26,115 26,615 130,425 30,615 32,130 32,9. ‘ World Total 
5,731 5,682 6,230 6,306 6,110 6,286 6,961 6,938 10,958 11,010 11,291 , 366! : ,756' IMF 
115 190 304 27 128 126 174 303 188 179 179 § 5 EPU/EF 
17 20 7 6 49 17 57 27 228 ; 202 } 5 BIS 
15,050 15,780 , 195 ,195 18,620 19,430 18,925 19,245 319,055 19, 20,455 21,225 21,53: Total excl. Int'l. 
-_ == a - United States 
984 979 882 776 841 736 870 917 ‘ 871 2 ‘ Canada* 
1,035 , 180 “a ,315 1,385 , 870 1,930 ‘ , 386 , 56! ,775 dan , 59% Latin America’ 
253 133 86 158 160 293 26 504 573 Argentina 
12 8 7 5 ‘ ' a] Bolivia 
198 209 168 287 152 96 130 ‘ 23 ~Brazil 
11 26 26 8¢ 98 11 2: 101 Chile 
77 7 50 74 83 3: 123 Colombia 
6 : 17 10 10 § 8 Costa Rica 
185 268 357 843 305 29% 206 ‘ 333 28: : Cuba 
18 ‘ 24 26 34 3 é 3: 34 35 Dominican Republic 
~ 11 10 17 21 2 Ecuador 
17 10 8 : 10 ‘ El Salvador 
13 ‘ 27 48 47 3: 27 : ; Guatemala 
20 2% ‘ 2 18 16 : ¢ 14 ‘ 2 Honduras 
66 5 7 322 275 : 247 f 2 Mexico 
6 ‘ ‘ 11 6 10 ) 12 7 Nicaragua 
42 29 d 38 : 3¢ Panama 
17 82 6 ; , 20 } 2 Peru 
43 40 28 3: 49 : 3: Uruguay 
839 726 § 93 } Venezuela 
5,210 §=6,555 79 y ‘ , 395 , 19% , 6: j * Continental Europe® 
335 407 386 366 404 Austria 
238 227 ‘ : 156 5 25% Belgium 
100 141 26 226 209 2 22 235 Denmark 
138 135 ; 2 251 : 2 Finland 
256 64 : 53% 436 : 425 f France 
2,797 3,102 3, 68% 7 2,4 3,239 3, ,2o! ; Germany 
195 180 5: 5 196 Greece 
898 903 a 900 ‘ 876 Italy 
228 312 22% : 236 6 30% Netherlands 
129 139 226 23: 240 2 25% 35 Norway 
306 229 QR: ) 224 2 24: 2 Portugal 
25 § f 365 2 ‘ 3s Spain 
207 23 289 ‘ 29% 34} Sweden 
218 192 ! 26 132 ‘ ‘ ‘ Switzerland 
RA 17: f 129 96 Turkey 
476 7743 25! 250° 3785 ; , United Kingdom 
, 805 6,445 5, 00! ba . , 380 : §, ‘ Other Sterling 
845 1,195 { ‘i ; Australia*' 
120 98 131 ‘ 26 Burma* 
221 183 3: 131 ‘ Ceylon* 
484 434 2! Ghana* 
13 16 f 14 Iceland 
188 695 § 56 515 India* 
264 278 28% 2° 305 26 Ireland * 
47 44 > § 47 8 Jordan 
513 494 5 54° 690 : Malaya** 
166 119 5s : 201 26: 242 : New Zealand 
366 310 q é 367 : 3% 36: Pakistan 
181 213 ‘ 21° 216° 205 ‘ Rhodesia & Nyasaland* 
148 72 9: 155 7 U. of S. Africa 
2,251 2,299 2, 2,285 2,318 , 296 2, UK Colonies 
, 230 2,485 2,94! 3,31: 3,445 3,65: 3, 2: Rest of World ' 
63 92 5 100 ¢ 97 China (Taiwan)* 
215 130 3% 6 49 § } 32 Congo 
378 277 255 : 87 ‘ Egypt 
54 60 5 : 57 f 5: 52 ~Ethiopia 
210 185 57 345 3 Indonesia 
91 108 ; : 58 f 5s Iran 
389 242 25! 21% 224 é ‘ Iraq 
55 56 ¢ 165 242 Israel 
918 501 ‘ ,116 »2 : 1,6 Japan 
97 114 5 5 139 : Korea 
10 8 2° 30 25 36 : Lebanon 
68 107 160 7 Morocco 
139 65 : 86 Philippines 
192 118 5 163 Sudan 
45 38 2% Syria 
203 209 214 225 Thailand 
' 91 92 § Tunisia 
132 138 5 184 ‘ 2 Viet-Nam 


‘ 
June 





Foreign Assets Gold and Foreign 


Foreign Exchange: Deposit Money Banks 
End of Period: Millions of US Dollar 


1960 
1951 1952 1953 1954 1955 1956 1957 1958 1959 Il 


Total : 2,665 2,430 2,680 2,790 2,960 3,200 3,335 3,665 54! 77 4,415 
United States 
Canada 

Latin America 
Argentina 
Boli Via 

Brazil 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Repu 
Ecuador 

El Salvado 
Guatemala 
Hondura 
Mexico 
Nicaragua 
Panama 

Peru 

Uruguay 
Venezuela 


Continental Europe 2,040 


Austria 
Belgiun 
Denmark 
Finland 

France 
Germany 

Greece 

Italy 

Netherlar 
Norway 
Portugal 

»sweder 
Switzerland 
Turkey 

United Kingdom 
Other Sterling 34! s : ’ 1,390 
Australia 
Burma 

Ceylon 

Ghana 

Icelar d 

India 

Ireland 

Jordar 


Rest of World 


China (Taiwan 
Congo 

Egypt 
Ethiopia 
Indonesia 
Irar 


Iraq 





Exchange Holdings Foreign Assets 


RECONCILIATION OF FOREIGN EXCHANGE ASSETS AND LIABILITIES 
End of Period: Million : of I S Dollars 


1960 
195: 1954 1955 1956 II I\ 


All Countries 
Total Gross Assets 5 19,875 20,985 21,580 22 630 
Monet. Auth. & Other Official 5,05 5, 17,195 18,195 18,620 19,430 
Deposit Money Banks 2, 66: : ,680 2,790 960 3,200 
Liabilities of US 5 , 2 198 &, 267 9,154 9,850 
Monet. Auth. & Other Officia 7 5,2! 6,016 7,067 7,878 8,612 
Deposit Money Banks e } 11: 1,182 1,200 1,276 1,238 
Liabs. of UK & Commonwealth R ( : 0,268 10,649 , 384 O18 
Monet. Auth. & Other Official ,663 ,55 8.103 8,146 090 912 
Deposit Money Bks. & Others 8 971 2.165 2,503 , 294 106 
EPU Liabilitie 6! 1,272 1,108 994 O86 
BIS Deposit 2s 213 324 264 266 
Excess of Reported Asset ; 924 637 784 
Canada 
Gross As Von. Auth. & Gort 975 é 2 776 
Liabilities of US 975 32 7 767 
Liabilities of UK ¢ d 9 
Latin America 
Gross Asset s 1,650 : 740 
Monetary Authoritic 1,035 ii 1,380 385 
Deposit Money Bank 5 270 
Liabilities of US ¢ 1,090 
Liabilities of UK } i 112 
Excess of Reported Asset ‘ . 148 
Continental Europe 
Gross Asset 
Monetary Authoritie 
Deposit Money Bank 
jabilitie of US 
liabilities of UK 
! Liabilitie 
Deposit 
of Reported Asset 


United Kingdom 
Gro Asset Monetary Author 
Liabilities of US 
EPU Liabilitie 
Excess of Reported Asset 
Other Sterling Countries 
Gro Assets 
Monet. Auth. & Other Official 
Deposit Money Banks : 
Liabilities of US 
Liabilities of UK 
Liabilities of Commonwealth 
Excess of Reported Asset 
Rest of World 
Gross Asset 
Monet. Auth. & Other Official 2s 2, : ‘ : 
Deposit Money Bank 3 5 80) 
Liabilities of US 1,531 2 ; 543 
Liabilities of UK 1,593 , 282 ; , 204 
Excess of Reported Asset 136 31 ( : 128 163 16 


r Iraq Includes Yugoslavia, an estimate of gold to be distributed eparate data are not giver The Monet t tie mprise 
the Tripartite Commission for the Restitution of Monetary Gold, Central Banks (or Currency Boards) and Government Exchange Fund 
ther unpublished gold reserves Estimated Include For countries indicated by footnote*, the figu nelude Other Officia 
ldings of Saudi Arabia (from 1957) and Afghanistan, and Japanese holdings, e.g., those of Treasuries, other governmental bodies, and com 
~ustody of the occupation forces which has now been returned modity marketing board ey t Money Banks i e the sta 
Sank of Japan I In July 1959 a portion (70 million dollar Savings System. The World Total of gold obt 1b npl tion 
these holdings was transferred to official reserves, but the remainder of holdings would be overst: i, | rr t rold deposited with 
ill included in the Rest of World total * Includes sterling assets BIS is included in official gold reserve In order to avoid this double 
the Currency Board relating to Singapore, Sarawak, North Borneo, counting, /FS reports BIS gold holdings net of gold deposits. Similarly, 
Brunei Separate data on Deposit Money Banks’ holdings are BIS holdings of foreign exchange are reported net of foreign exchange 
available, but they are included in Monetary Authorities’ holding deposits; and the reported total of BIS gold and foreign exchange is there 


cludes [FS estimates of Deposit Money Banks’ holdings for countries fore approximately equal to its own resource These resources are fully 


ere no data are given, except for the United States, Canada, Uruguay, covered by gold; where negative figures for BIS gold holdings are shown, 
Belgium, France, Switzerland, the United Kingdom, Australia and the the position is balanced by forward operations 3 With the liquidation 
Cong f EPU in December 1958 the excess of total member claims on EPU over 
1 gold and dollars pro rata 

1; 


total member liabilities was distributed ir 
rec 


The data are derived from the Gold and Foreign Exchange section of amongst the creditors. The remaining c1 


IFS country pages Explanation and qualifications to the data are on : a 
contained in the Country Notes, but a few of special importance are are excluded from /F'S Foreign Exchange ountry Notes for data 


ndicated in this table. Additional data are given for the following yn EPU liquidation claims The remaining : f EPI f which 
‘ountries not covered in JFS: Congo, Morocco, Rhodesia and Nyasaland, only the gold and dollar holdings are : 
T a, d e UK Colonie Except where specifically noted, area transferred to the European Fund 

t nclude JFS estimates for all countries listed for which 


( 
itor and debtor positior 


were converted into bilateral claims and deb These bilateral clain 
. f 





Interest 


1952 1953 
United States > 2.00 
Canada 


Latin America 
Brazil 
Chile 
Colombia 
Costa Rica 
Ecuador 
El Salvador 
Hondura 
Mexico 
Nicz 
Peru 
Ve nezueila 


ragua 


Continental Europe 
Austria 
Belgiun 
Denmark 
Finland 
France 
Cre rmal 
Italy 
Netherlan 
Norway 
Portuga 
Spain 
Sweden 
Switzerlar 
Turke 


United Kingdom 


Other Sterling 
Burma 
Ceylon 
Iceland 
India 
Ireland 
New Zea and 
Pakistar 
I of S. Africa 


Other Countries 
China (Taiw 
k gypt 
Indone 
Korea 
Iran 
Isra¢ 
Japan 
Philippines 
Thailand 


rn Exchange 


FOREIGN FE 


reported by 
the Mone 
Banks 
i ng, bilateral 
wi mn are exciuded 
by 


Central Bank Discount Rates 
End of period ” 


1954 


Holdings 


X CHAN( 


1955 1956 


>.00 ,.00 


9 


page 
E ASSI 


/ 


per cent 


” 


1960 


Oct 


Nov 


Jan 


Interest 


1961 


Feb Mar Apr 


tions The 
od Kingdom, 
imate of such 


to these coun 


K Li 
pages | 
intergovern 
ther countrie 
ling 
ch are incl 


of sterling 


1aea 


1961 





Interest 


Treasury Bill or Call Money 
In per cen per annum 
1961 
1952 95! 1957 Dec Jan Feb Mar 


United States +5 7 


Canada 0 


2.30 2.41 2.42 
3.20 05 21 


Continental Europe - 
Belgium 7 l 7 3 7 } 92 so 6S 47 
France ? . 
Germany 
Netherlands 
Switzerland? 


United Kingdom 6 F. 2.30 


Other Sterling 
Burma H 10 00 
Ceylon 99 69 
India? S B.al ».45 
Pakistan 1.01 30 
U: of S. Africa 1.88 94 


Average tender rate rt -month Treasury 


Yields on Long-term Government Bonds 


lo maturity in per cent per 


Average yield i issues with at least 12 year } } 


1960 1961 
1953 957 Oct Feb Mar 


United States 6% 4 2.92 2.52 2 ; 3.47 3.43 22 | 3.82 3.91 
Canada a 3.5! 3.68 ; 


Latin America 
Costa Rica 
Peru 
Uruguay 


Continental Europe 
Belgiun 
Denmark 
France 
Cre rmany 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 


United Kingdom 


Other Sterling 
Australia 
Ceyion 
India 
Ire land 
New Zealand 
Pakistan 


U. of S. Africa 


Other Countries 
Egypt 





Money Changes in Money Supply 


Index Numbers: Dec. 1953<«100 Per Cent Increase in 12 Months 


Dat 


1960 1961 
1952 1954 1955 1956 1957 1958 1959 1960 Sept Oct Nov De« Jan Feb 


United States 
Canada 


Latin America 
Argentir 
solivia 

Brazi 

Chile 
Colombia 
Costa Rica 
Cuba 
Dominican Rep 
Ecuador 

El Salvador 
Guatemala 
Ha t 


Hondura 
Me xico 
Nicaragua 
Paragua 
Peru 


Venezuela 


Europe 
Austria 
Be giun 
Venmart 
Finland 
France 
ar 
Greece 
Italy 
Ne a 
Norway 
Portuga 
Spain 


Swed 


ier 


Switzeriar 


Turl t 
United Kingdom 


Other Sterling 


India 


Irelar 


Rest of World 
China (Taiwar 
Egypt 

Ethi pia 
Indone 

Iran* 

Iraq 

Israt 

Japan 

Korea 

Leban nm 
Philippine 
Syria 


Thailand 


jualinecation 


ta are annotatec 





Changes in Cost of Living 


Index Numbers: Dec. 1953 = 100 Per Cent Increase in 12 Months 


End of Year Data Monthly Data 
1960 
1952 1954 1955 1956 1957 1958 1959 1960 Nov Dec Jan 


103 106 108 109 ; 1 United States 
104 106 109 110 > Canada 


Latin America 

145 183 275 BAS 522 2 : ; > Argentina 
921 1,658 ,969 , 2,3! 7 7 Bolivia 

183 210 258 367 ) 33 ‘ 32 ‘ Brazil 

433 508 673 945 } ) ) Chile 

110 136 146 5 4 7 7 ) Colombia 

108 112 114 11% } 3 Costa Rica 

95 97 Cuba 

99 106 101 5 5 Dominican Rep 
101 GY 99 ; 5 Ecuador 

11] 105 108 i | l El Salvador 
105 104 105 ? ; ! } Guatemala 
114 113 108 Haiti 


106 104 109 2 Honduras 

128 146 158 7 i 7 Mexico 

113 114 116 ) ; Nicaragua 

175 201 208 ( ‘ ; d y Paraguay 

116 124 135 } 2 } Peru 

136 161 193 » f 36 56 37 32 Uruguay 
102 104 Venezuela 





Europe 
Austria 

Be lg im 
Denmark * 
Finland 
France 
Germany 
Crreece 

Italy 
Netherland 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


United Kingdom 


Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 

India 

Ireland 
Malaya 

New Zealand 
Pakistan 

U. of S. Africa 


Rest of World 
China (Taiwan 

96 101 104 103 103 Egypt 
Ethiopia 

151 149 231 272 308 36 2§ 2: 22 ‘ Indonesia 

111 122 128 130 144 : Iran 

109 116 119 115 114 ‘ 4 é Iraq 

112 117 122 126 128 3: 5 } 3 ; Israel 

103 106 108 111 112 } E } } 5 Japan 

195 285 279 293 316 } } } 2 y Korea 

103 108 114 119 124 } 5 6 } > Lebanon 

98 102 104 105 106 } 3 5 Philippines 

103 124 119 120 116 Syria 

107 112 112 117 113 5 } ; f Thailand 


* End of year data are based on January of the following year 





Prices Prices of Major World Trade Com 


19 Exports 
. . in Per Cent of 
Exporting 


or 


Unit values of the period or average f monthly price quotations during the period 


Import n 


1960 1961 
1953 1954 1955 1956 1957 1958 1959 1960 IV Jan Feb Mar Apr 


World 
Exports 


Countrie 


Country 


COMMODITIES EXPORTED PRINCIPALLY BY INITED STATES AND CANADA 
CoaAL (short tor 
United States 81 d 76 2 3 12 } 10.00 
Germany 9 l 9 5 1] ] ll ] 12.64 
United Kingdom 10 


Cotton (100 pound 


Domestic 
Export 


US: 


. Ashmoun 
Egypt: Karnal 
Pakistan 
Mexico 

Brazil 

United Kingdon 


Pup (short tor 


Canada 
Scandinavia 


NEWSPRINT 
Canada 
Sweden 
United State 
ToBaAcc 100 p 


United States 
Turkey 


WHEAT (bushe 
United States 


Canada 


Australia 
Argentina 


Zinc (100 pound 


Canada 
Mexico 
United State 
l'nited K 


Belguum 


In per cent of newsprint (also paper in 


Notes to Commodities Exported Principally by the United States and Canada 


Coa: United States turminous, unit value of exports Germany I 1 nou k r August ’ t 4 i , rr mum pric as 2 anadian dolla 
uality, ex mine Ruhr /Aacher United Kingdom Stean b : er bushe flec € ast ) en mum pr 1 be 1.90 Canad 
alue of exports rat t nd t YT mur a mair Canadian dollars Quant 
‘ or aioe ‘ - 4 per cent of wo sorta { 194¢ 
N: United States. Domest Middling 1 inch, averag i market rinnir ty ' — 2 - i exe “rs 
See ae ~ anal . te et r ‘ United States No. 2 hard nter A verage 
gu evio verage ) markets ' erage ' 
7 Corporation selling pr = port [ Middling 1 ¢ 7 r i rhted | juantity sold, Kansas City During the 
. pors t yx aa : r I t IWA ere anc 4 per 
t value rt Pakistan: | t value o 1 “a . mew 4 } : t i: rer t , th 
16, thre une 19 ther r Matams é . r, ; s 1 2 equa ‘ ence tweer e 
' t rst three 
y 


Brazil. " Sao Pauk 

amount » 2 per cent ad hern 
January 1951 through July 1¢ t ed nite ‘ ; 
d - i : rt Will r Port Arthu I low 418 , contracts with United 

Kingdom. Amer Middling 
7 & Cir t A wer cent and 69 per cent of total 
Pup: Sulphite, dissolving, bleached. Canada and Sweden. Unit valu expo at ports during and 19 2, respectively Australia Australian 
NEWSPRINT: Canada. Fob Canadian n Sweden ' valu port ; of [WA quota. f oa unit 
tes. Standard rolls, contract price New York basis, freight allowec , _ : saieaal : oe oa : — 
r r cer rgentina nit alue ¢ sorts 

United States Warehouse sales of leaf tobace Turkey Mexic I t val { exy ts to 

exico r gs, un alue of export c 
International Wheat Agreement \ Ur tat nited S . Dor t rin Westerr New York !'nited 


1952 controlled price and in- 
charges Belgium Fine, 09.05 


Note to Commodities Exported Principally by Latin America 


NITRATE: Chile nit valu t nited Stat r i Chilean nitrate 
crude, fob cars 


Beer: Argentina 


ade, « al hts, New h } 5 I r 1¢ ( ) grade Saudi Arabia 


Kuwait Export price, fob Mena 


' 


Corrre: Bravit , ‘ Colombia a ¥ ns } rr ’ ahoma, at well. Posted price 
Santos No. 4, fot : 


Correr: Rhodesia. Unit valu nor pric t ' ‘ } ‘ » United States ‘ hon ; p 3) regular oe fob 
- finerie rr s hex 1 se i ta ‘ ome ar expor 
} 


Rhodesia. Canada 


New ‘ > t 
Argentina r ie ort Paraguay value of im 


Leap: Mexico nit v , Ca i ‘ M I | ts t United States nited , Londor Argentinian, water-soluble 
r r , es Ex-d k Nev 


Cuba 


Cuba 16° centrifug 


LINSEED { Argentina 1 : I « x “ j *hilippi vf , Manila Dominican 
United States. | w, dru t N t € > Il tv rT ex es Cuban, duty paid, importer 


9 Jur ) 1 . f ae 7 k 
jJune 2 ate 4 V ay» iA 


1961 





modities Expressed in US Dollars Prices 


1957 Exports 

. . in Per Cent of 

Exporting 
or 

Importing 


Unit values of the period or averages of monthly price quotations during the period 


1960 1961 


Countries 1953 1954 1955 1956 1957 1958 1959 1960 IV Jan Feb Mar 


Country's 
Exports 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 
BANANAS (100 pounds 


United States 5 § .2% 5.8 15.! 15.50 15.60 16.20 15.90 15.7 14.80 15.10 


BEEF (100 pounds 
Argentina: Frozen ) ‘ .30 15.32 14.65 16 j 20.19 
Corned J 36.40 36. 35. 34.30 30.59 29.13 29.43 35. 37.63 
United Kingdom 8. 22.97 25. -64 31.14 24.30 26.25 29. 31.26 29.82 
United States ‘ $7.77 25.! 24.52 25.34 25.20 27. 37.6 ‘ 32.90 


a 
of 


COFFEE (100 pounds 

Brazil 40 5 48.35 
Colombia 19 & § 3 57.07 
United State 5 54.12 
COPPER (100 pounds 

Rhodesia 23 f ‘ 29.60 
Canada 17 : } 29.16 
United Kingdom ‘ 5 32.68 
Domestic : 24.50 


US . 
Export } 31.75 

LEAD (100 pounds 

Mexico 5. 16.33 
Australia d 

Canada 

United States 

United Kingdom 

LINSEED OIL (100 pounds 

Argentina 51 

Uruguay 9 

United States 22 

United Kingdom 

NITRATE (short ton 

Chile 100 10 

United States 

PETROLEUM AND PRODUCTS 

PETROLEUM (barrel 

Venezuela 40 92 

Saudi Arabia 16 87 

Kuwalt 16 100 


United States 


PETROLEUM PRODUCTS (barrel 


,, Gasoline j - 
US: Fuel Oil 3.35 3.36 ms 3.50 
QUEBRACHO (100 pounds 

Argentina 85 ; 8.3 020 36 31 
Paraguay 15 .82 ‘ 8: 66 09 
United Kingdom , 26 26 6 


United States ‘ sf ; 57 11.70 
SUGAR (100 pounds 

. . To US ) 4 5. 5.36 5.4 5.21 4.99 ) 

Cuba: Py Others } 5.6 $ 3.26 3.24 8 

Philippines : 19 87 5. 5.4! 5.85 4.95 5.00 5.29 5.48 ) 

Dominican Rep. 5! 6.7% 4.36 3.55 3.28 3 3.41 5.26 3.80 3 3.67 
United States ) 7% s 6.10 6.00 6.10 6.30 5.30 6.! 5.30 >. 50 6.40 ». 30 


5.09 5.30 5.41 
3.47 5.16 3.50 


Or 


—9 


COMMODITIES EXPORTED PRINCIPALLY BY THE STERLING AREA, OTHER ASIA AND AFRICA 
Cacao (100 pounds 
Ghana ‘ 2 32 30.98 29.66 49.39 39.80 27.23 24.44 39.48 34.36 
French Colonies 35 35.42 33.54 55.25 35.87 26.25 29.88 45.14 33.33 
Brazil 5 32.56 32.09 31.38 50.84 33.82 24.23 28.82 38.99 33.88 ) 
United States 35.6 35.40 37.12 57.74 37.40 27.10 30.40 43.60 33.60 2 > 4 é .60 
United Kingdom 35.69 36.40 35.08 55.23 35.88 25.71 29.64 42.21 34.30 26 24.5 52 .59 


COPRA AND CoconuT OIL 

Copra (100 pounds 

Philippines 65! ¢ 5.5! 30 5.98 5.15 5.90 5.45 50 10.5 
Indonesia 16! 11 } 42 7.76 5.77 >. 70 ».89 >.28 8 
Ceylon 12! 2.74 13 9.26 44 81 8.65 9.66 11 
United States ».2 5 46 88 92 74 7.85 9.82 12.16 
United Kingdom 13. 8 65 9.42 8.36 28 8.11 9.38 11.25 


In per cent of coconut oil and copra combined 





Prices Prices of Major World Trade Com 


1957 Exports 
in Per Cent of 
Exporting 


or 


Importing 1960 1961 


1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 IV Jan Feb Mar Apr 


{ intrie¢ 


Country 


Exports 
Exports 


COMMODITIES 


COCONUT OT 


Philippines 
Ceylon 
Malaya 


l’nited Kinod 
l’nited State 
JUTE AND Ba 
JuTE (Short 
Pakistan 
India 

[’nited K 


United.St 


BuRLAP (100 
India 


Hemp (100 px 
Philippines d 9 22.3 13 l ). 80 l 16.1 14.1 20.90 l ( ; 22 20.99 21.42 
, ‘ ' 1 ( l 9 60 29.40 


MUTTON AND LAMI 100 p 
New Zealand 77 
RIct 100 pour 
Thailand 

Burma 

United States 


RUBBER (100 7 
Malaya 


Indonesia 
Ceylon 


Tea (100 pou 


India 
Ceylon 


rin (100 pound 

Malaya 

{ ed Stu ‘ 
ted K 

Nether 

Woo. (100 p 

Australia 


New Zealand 


U. of S. Africa 
Argentina 
Lruguay 


pra comb i In per ce f jute and burlap « 


Notes to Commodities Exported Principally by the Sterling Area, Other Asia, and Africa 
French Colonies rn err ed furre A LAM New Zealand 


E: Thailand alu { exy Burma ue t scal year 
ndir 


oes g September t h 1952. United States. New ( nith, head, extra 


ar 


Singapore 


Colombo 


PRA: Philippines Mar Indonesia Unit t ( r RUBBER: Malaya 


marke er a es and t Indonesia R 


Kingd R I i 


0 Philippines ‘ Ceylon Wh 
Malaya ‘ K EA: Black India Ur i t te t i and export duties 
ed in June ‘ ‘ \ ‘ a hrough March 19 ty neluding ort duty and 

: nit Standard 


Pakistan 
halser 
Dunder 
Raw first c tz ‘ J } f lee nat t Ne 1 \ ‘ eas Australia y I ‘ y t@ t ns Sydney New 
Zealand. Au t f selected grade 43 wool. Unit 
AP: India i ling ex alues export ’ ’ ‘ - 2, and 52 spectively 
Union of South Africa ve € rrea v at i ¢ Argentina 


Hemp: Philippines. ‘ s I y k . eX f Uruguay ie of exports 


Malaya. Singapore, ex ) , é ‘ New Y« United 


1961 





modities Expressed in US Dollars Prices 


1957 Exports 
. s In Per Cent of 
Exporting U'nii values of the period or averages of monthly price quotations during the period 
or 


Importing 


1960 1961 
1953 1954 1955 1956 1957 1958 1959 1960 IV Jan Feb Mar Apr 


Country's 
Exports 


Countries 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 
BACON AND HAM (100 pounds 
Denmark 82 13 ‘ 32. ‘ 29.2 30.6 : 30.4 31.3 29 30.0 33.6 29. 
United Kingdom ‘ 33. 37. 36.7 2 37.6 39.6 38 38.6 41.9 36 


BuTTER (100 pounds 

New Zealand 34 35. 37.6 39.5 7 37 31 416.2 37 34 
Denmark 31 36.5 37. : 3. 14 36.3 30 43 38. 38 
Netherlands il : 39. 5 6.8 16 36 27 46.5 37. 
Australia 14 ‘ : : } 35.6 31 24 38 2 28 
United Kingdom : : : 5! 16 40 34. 48.: } 39 


Fish (100 pounds 
Canada 2: ; 22. 25. 22. 2.6 20. 21.8 26 
United State c4.: 26. y >, yA £ 28.: 30 37 


Notes to Commodities Exported Principally by Europe 


BACON AND HAM: Bacon. Denmark. Export price to the United Kingdom Contract export price to the United Kingdom. Netherlands. Unit value of exports to the 
ce with United Kingdom prior to September 1955 United Kingdom, Wiltshire UK Australia. Through 1954 contract price with UK Beginning 1955 whole- 
cut sides sale price United Kingdom All grades IPrice decontroiled in May 1954 


BuTTER: New Zealand. 93 points and over Contract price with UK, fob through July Fisu: Filleted Haddock Frozen. Canada Unit value of exporta to United States 
1954 Beginning 1955 market price in London for first quality Denmark United States. Primary shipper. Boston 


Through September 1955 contract prices with United Kingdom fol Thereafter 


Freight Rates Expressed in US Dollars 


Indexes 1953 = 100 


1955 1956 1957 1958 1959 


VOYAGE CHARTERS 
Tramps 
Danish index 
Norwegian index 


Swedish index 
UK index 


Tankers 
Swedish index 
Norwegian indexes 
US routes 
UK routes 


TIME CHARTERS 
Tramps 
Norwegian index 


Notes continued from page 39. 


For countries reporting imports fob, the data in this table are adjusted For Canada, Union of South Africa, and Ethiopia, whose exports are 
to include freight and insurance: valued at place of dispatch, the data in the table are adjusted to include 
freight and insurance to the frontier: 
1950 19% 52 53 5! ! f 58 1959 1960 
United States 639 17 ‘ 752 ' 267 1.221 1950 1951 1952 1953 1954 195: : 57 1958 1959 1960 


Canada 7 7 447 7 7 459 
Cuba § 

Dominican Rep 13 
Guatemala 5 14 
Honduras § 11 
Neth. Antilles 

Nicaragua 

Panama § 2 6 19 
Bolivia 


Canada 131 168 205 169 73 4 25 239 247 
Ethiopia 3 3 3 3 3 : 3 
U. of S. Africa 16 20 20 23 2 2 27 30 31 


1960 


Ecuador 
Paraguay 
Venezuela 
Philippines 
Australia 
New Zealand 
Rhod 

S.W 

of S 





Prices 


Wholesale Prices 


1955 1956 


100 
99 
99 


104 
102 
101 


United States 
Canada 

Latin America 
Argentina 
Bolivia? 
Brazil 
Colombia (A 
Costa Rica 
Cuba 

Dom tep? 
Ecuador? 

El! Salvador 
Guatemala (B 
Honduras 
Mexico 
Nicaragua 
Panama 

Peru (B 
Uruguay? 


99 


Venezuela 


Cont. Europe 
Austria 
Belgium (A 
Denmark (A 
Finland (B 
France (A 
Germany (A 
Greece 
Italy 
Netherlands 
Norway B 
Portugal 
Spain B 
Sweden (B 
Switzerland (A 
Turkey (A 


United Kingdom 


Other Sterling 
Australia 
Burma (A 
Ceylon (A 
Ghana 

India 

Ireland (A 
Malaya 

New Zealand A 
Pakistan 

U. of S. Africa 
Rest of World 
Egypt 
Indonesia (A 
Japan (B 
Lebanon 
Philippine 


Thailand (C 


The 


: ; : 
Symbols referring to min 


data assembled here are derived fron 


r discrepancies and 


tions of the data appear 


descriptive notes for each country 


data are annotated here. The letter (A) or (B 


the series in those cases 


n the country pages : 
Only majo 


in which the country 


1957 


107 
106 





1958 


108 
104 





1959 


109 
107 


107 
98 
97 
QY 
106 
192 


99 


1960 1961 


109 
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World Trade: Value in 
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Quarterly Data 
Expressed as Annual Rates 
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Quarterly Data 
Expressed as Annual Rates 
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the official of 18 pesos per US dollar and 35 per cent at the free rate 
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products, and other animal by-products were made 50 per cent at the 
fficial and 50 per cent at the All other exports were classified 
to the or the free rate. Exports negotiated in the 
fficial market, however, received various effective rates since the amount 

yf exchange surrendered depended on official surrender prices (aforos 
In addition some exports at the official rate were subject to surcharges of 
0, 20, 25 per cent. Hence the effective exports rates ranged from 
13.50 (official rate less 25 per cent tax) up to the free rate. In 1956 
approximately nine-tenths, and in 1957 four-fifths, of export proceeds 
were converted at the official rate, and the proceeds of export taxes 
amounted to approximately 12 and 6 per cent respectively of total export 
These export taxes wer¢ vely reduced and, by the end 
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Also from August 1, 1958 a mixing rate resulting from payments for “ated and by 
imports 50 per cent at the official rate and 50 per cent at the free rate 
ffect for imports of certain medicines, various types of paper, Pesos per US dollar 
- Selling Rates 
ne 


had been in « 
ome fertilizers, rubber, tin, and some other raw material Most other 
mports were made at the free rate, but some of these goods were subject 
to exchange surcharges of 20 or 40 pesos per US dollar. Official valua 
tions were established for some imports made at the official rate and ir 
those cases the importer purchased the additional foreign exchange 
required in the free market estihenten 
f 
‘8 
Exchange controls were established in October 1931 when it was re 
quired that all exchange transactions be conducted through authorized 
banks at official rates of exchange. In 1933, a free market was estab SA 
lished and importers of goods not covered by prior exchange permits were 
allowed to obtain needed exchange in this market From 1934 to 1939 On August 29, 1950, the exchange system was substantially revised 
exporters of certain products were permitted to dispose of their exchange and the previous complex structure of multiple rates was replaced by a 
proceeds at the free market rate. In August 1939 the free market was system of two fixed rates of 5.00 and 7.50 pesos per US dollar, applying 
discontinued for merchandise transactions and a system of multiple » both the buying and selling o nge, and a controlled free rate 
official rates was established. The system became progressively compli- u y the next few years a be f modifications were made in the 
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‘ t be built by Spain at } nated total cost of 60-65 
rs; 56 per cent } t be financed by reducing 

h debt 


on Spain, representing 


Experts Imports Exports Imports 


1958 OTHER ( 2RENCI luded multilate 


ral currenci 
n count th a i the former multilateral 
with Argentina, known as tl is Club” End of year 
ae er noun 77, 72, and —2 n : doll: Beginning 1956 « CEN- 
alues of Exports by Exchange ‘ : . 
‘ ABILITIES inc ‘ amounts of consolidated debt to 
1953 1954 1955 1956 ; 195 58 I I I he former Par 


Related Data from Other S 4s DOLLAR ASSETS REPORTED BY US 
SHORT-TERM deposits and yrt-term obligations held for Argentina 
1 t j The data on holdings of 

le amounts approximately 


ta reported from Argentine 


1961 





Nov Dec 


1953 100 
574 588 594 
519 538 606 
103 113 125 
9] 90 90 


Millions of Pesos 
20,055 24,637 23,575 
,564 3,470 3,526 
,388 3,362 3,199 
,691 4,624 4,953 
>, 792 3,862 2.649 
,376 1,350 1,414 
652 822 734 
246 446 287 
20,301 26,447 23,501 


t 


— ee PS bm DO 


Millions of US Dollars 
242.6 297.4 
31.0 41. 
28.9 40.6 
44.6 55.$ 
33.8 46. 
16.6 16 
7.9 yg 
t.0 5 
246.9 318.§ 


~ —pocw#uret 
SAeowonwosr 
wWwwemowe 


1953 100 
111 135 
86 118 
224 316 
120 147 
Sv 112 
113 4 
120 138 
, 93 

186 
'S Dollar 


64 


ource 4 DOLLAR LIABILITIES REPORTED BY US are short-term dollar 
liabilities of Argentina as reported by all banks in the US. They com- 
prise mainly short-term borrowing from US banks and dollar drafts on 
Argentine residents in process of collection. The asset and liability data 
are drawn only from the records of US banks. Since most Argentine 
dollar assets are held with US banks, whereas only part of Argentina’ 
dollar liabilities is recorded by US banks, the net of line 12 and 13 doe 
not measure Argentina’s net dollar position. Net IMF PosITIOoNn 
Argentina’s quota (280 million dollar increased from 150 million in 
December 1959) minus IMF holdings of pesos, i.e., Argentina's gold sub 
cription minus net drawings plus net drawings by other countries of 
Argentine peso The IMF entries represent resources made available 
to or received from IMF and not the sums that Argentina may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank 
and Deposit Money Bank For the whole of the postwar period unt 
December 1, 1957 all banks in Argentina were agents of the Central 
Bank. Deposits with them were immediately redeposited in the Central 
Bank, and the Central Bank provided them with advances for relending 
to the rest of the economy Banks could therefore lend inde pendently 
only from their own capital funds. One effect of the system was that the 
ratio of loans to deposits was high for the official banks, but low for 
priv: bank Data reflecting the agency arrangements disappear in 
consolidation in the Monetary Survey, but may be seen in the sections 
that follow 


There was a banking reform on December 1, 1957, under which the 
deposits with the Commercial Banks became direct deposits with them 
Their indebtedness to the Central Bank was reduced by the amount of 
the deposits so transferred. When the indebtedness of a bank to the 
Centra: Bank exceeded the amount of deposits restored the difference 
was treated as an ordinary rediscount debt. When deposits restored to 
a bank exceeded its indebtedness the difference was used to create 
reserve deposits for the bank. However, initially all excess reserves were 
blocked and later were progressively released. For the Mortgage Bank 
and the Industrial Bank, their net borrowings were converted into bonds 
At the same time the loans of the banks to a number of official agencies 
e.g., Argentine State Marketing Agency) were converted into direct 
government obligation 


1961 Argentina 


Jan Feb Mar Apr 


Prices and Production 

639 Cost or LIVING 60 
WAGES 4 61 
INDUSTRIAL PRODUCTION 2 
INDUSTRIAL EMPLOYMENT 


International Trade 4 


EXPORTS 

Wheat 

Corn 

Meat 

Wool 

Hides 

Linseed 

Quebracho Extract 
Imports, cif 


EXPORTS 

Wheat 

Corn 

Meat 

Wool 

Hides 

Linseed 

Quebracho Extract 
IMPORTS, cif 


VOLUME OF EXPORTS 
Wheat 
Corn 
Meat 
Wool 
Hide Ss 
Linseed 
Quebracho Extract 
VOLUME OF IMPORTS 


EXPORT PRICES 
Wheat 
Corn 
Chilled Beef 
Corned Beef 
Wool 
Hides 
Linseed Oil 
Quebracho Extract 

IMPORT PRICES 


s FOREIGN ASSETS: The data fail in several major respects to measure 
the domestic monetary effects of foreign transactions. The Central Bank 
component measures the net cost to the Bank of foreign exchange acqui- 
sitions valued at the effective rates of exchange and, to this extent, 
measures the monetary effects of foreign transactions; however the export 
taxes and import surcharges that are transferred directly to the govern 
ment are not included The Commercial Bank component represents 
foreign holdings valued at nominal rates (7.50 pesos to the dollar through 
October 1955 : pest t the oll ere ter Vherea the bank 
transactions in foreign ex 
their holdings of foreign a 3 unclassified liabilities are 
overstated by the inclusion as foreign exchange of sums actually paid 
out abroad, but not yet deducted from their books. (See note to Mone- 
tary Survey of Brazil for discussion on valuation problems arising in 
a system of multiple exchange rate Net IMF POosiIrIon is the national 
currency equival of line 14. For explanation of /FS treatment of this 
item in the Monetary S ey, see note 4 to Spain; Argentina is a Type 
C country or arg nerease in CLAIMS ON GOVERNMENT and 
decrease in CLAIMS ON OFFICIAL ENTITIES in the last quarter of 1957 
represent the assumption by the f 


ic and the free rate; 


rovernment of the obligation for 
advances to a number of official entitic It juestionable whether 
these loan hould not be regarded as Claims on the Government 
throughout the period. CLAIMS ON THE PRIVATE Sector include 
the Central Bank's Claims on Mortgage Banks (primarily government 

owned institutions These banks are really financial institutions 
channeling lending funds to the Private Sector on the basis of Credit 
from the Central Bank. The following is a summary of their main 
accounts (in billions of peso 


1953 1954 1955 1956 1957 1958 1959 


ngs Depo 
Credit from Central B 
Mortgage Obligat 
Capital Accounts 


UNCLASSIFIED ASSETS AND LIABILITIES: The large amounts for June 
1959 include uncleared checks and bills in circulation during the April 
May 1959 bank strike Assets = Liabilities is the sum of the comparabl 
entries in the section low, | Claims on Deposit Money Banks and 


od in back of book 





A ustralia ‘ ! 1959 1960 iil IV 
ye iS 


Gold and Foreign Exchange i if US Dollars 


» 152 1 ,226 
143 154 


,008 1,072 


942 1,005 
109 110 
106 107 


18 18 


Monetary Survey ( 
3000 ] 33 1! { 17 { 103 3 ‘ 149 
: : 21 


1 ,943 


152 
, 803 
1,643 


OD 


Deposit Money Banks 


Pounds 


189 


310 
za 
l i4 


1959 1 1 4 : ; See ; ve a ; aa 
041 ) 13 l l } 43 1,460 


Life Insurance 


PREMIUM RECEIPTS 50a 62 
INVESTMENT INCOME 50b 24 
BENEFIT PAYMENT: 50¢ 26 

ly t ‘ t 50 39 


\VERNMENT 


44 


16 
Population nin 19 l Y t l ‘ and IFS conversi 


Exchange Rates: Si: 


Exchange Rates 


IFS Conversion Factors 
Gold & Foreign 
Trade Exchange 





1960 1960 
ll lil IV Sept Oct Nov 


Pound: End of Period 
2.247 2.247 2.249 2.244 
234 2.20 2.236 2.231 
nd of Period 
»226 1,147 950 843 
163 149 159 147 
063 998 791 696 


,012 ,O15 849 746 
109 100 8 
105 96 85 
is Te 73 73 
Figure s for Last Month of Period 
452 153 379 633 
21 32 4 32 
1,941 1,842 1,915 1,999 
1,372 1,465 1,546 1,562 
201 189 193 183 
3 .9RR 3,982 1.065 4,110 
1,819 1,759 1,733 1,774 
396 400 107 424 
1,795 1,846 1,886 1,913 
374 378 146 422 
Vonthly Average 
2,909 ,194 3,250 ,379 
Figures for Last Month of Period 
452 153 379 33 
162 189 58 627 
O11 1 ,026 1,02 1,029 
428 443 441 167 
66 77 ; 
362 t66 
416 422 
13 21 
,09 t04 
q gq 


30 4] 


Vonth of Period 


67 565 


gr 
7 350 
3% ; $25 146 


i] 7 7 64 
of Period 


191 198 198 7 187 
794 794 806 7 806 817 
279 285 295 295 304 
292 307 325 d 325 2 ; 330 
1,570 1,596 1,642 E 1,642 , ) 1,659 
1,477 1,523 1,563 , 967 1,563 — A) 1,567 
Gold and Foreign Exchange: OFFICIAL AND BANKS’ holdings are those 
of the Government, the Reserve Bank, and the Check-Paying Bank 
Foreign Exchange data relate to the ends of June and December, but 
to the last Wednesday in other months; they are net of Check-Paying 
Banks’ foreign exchange liabilities, which relate mainly to Australian 
import bills accepted in London. The data include long-term foreign 
holdings with an original maturity of 12 months or more amounting to 
64, 56, 112, 70, 71, 110, 77, 59, and 76 million dollars at ends of 1952 
through 1960 


Related Data: s RESERVE BANK holdings include all short-term bal 
ances in the UK but exclude long-term foreign holdings. The data are 
averages of weekly figures for the last month of the period. « DOLLAR 
ASSETS REPORTED BY US are deposits and short-term obligations held 
for Australian account as reported by all banks in the US. The data 
on holdings of Government and Banks presumably include amount 
approximately corresponding to the US dollar components of the data 
reported from Australian sources. NeT IMF PosiITIoN is Australia’ 
gold subscription (plus, for June-August 1959, gold payments made in 
anticipation of an increase in quota) plus repurchases on subscription 
account minus its net drawings. Australia’s quota is 400 million dollars 
Original quota of 200 million » was increased to 300 million in September 
1959 and «4 to 400 million in May 1960 


Monetary Survey: A consolidation of the accounts of the Reserve 
Bank (formerly Commonwealth Bank, see below) and Deposit Money 
Banks, and the Treasury coin circulation 


4s FOREIGN ASSETS are those reported in line 11, valued at the official 
rate of exchange. Long-term foreign holdings of the Reserve Bank with 


June 


564 1,56 


Australia 


Exchange Rate 
BuyING RATE 
SELLING RATE 


Gold and Foreign Exchange 
OFFICIAL AND BANKS 


Gold 
Foreign Exchange 
Related Data 
RESERVE BANK 4 
DOLLAR ASSETS REPORTED BY US 


of Australian Gov’t and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilitie 

MONEY 

of which: Currency 
QUASI-MONEY 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK DEBITS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
issel Liabilities 
MONETARY LIABILITIES 
lo Bank 
Others 
In: Notes 
Deposit 
RESTRICTED DEPOSITS 
IMF AccouNTS 


Related Data 


TREASURY IMF AccouUNTS 
TREASURY COIN 


awa < Se wl+ 


Deposit Money Banks 
CHECK-PAYING BANKS 
CASH 
Unrestricted 
Currency 
Deposit 
Restricted Deposits 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities & 
CURRENT DEPOSITS a43 
FIxED DEposiTs b43 
GOVERNMENT DEPOSITS 44 


SAVINGS BANKS 
CASH 45 
CLAIMS ON GOVERNMENT 46 
CLAIMS ON OFFICIAL ENTITIES 47 
) CLAIMS ON PRIVATE SECTOR 48 
1,657 , 65 Assets = Liabilities : 


DEPOSITS 419 


an original maturity of twelve months or more, which form part of line 
106 (see notes on Gold and Foreign Exchange), are included in Claim 
on Government; they amounted to 28, 25, 50, 31, 32, 49, 34, 26, and 34 
million pounds at December 1952 through 1960. The Check-Paying 
Banks’ statements show only assets and liabilities within Australia; 
therefore, neither the accounts relating to their considerable business in 
New Zealand and elsewhere, nor their relatively small holdings of foreign 
exchange in London, are included Net IMF PosiTIon is the national 
currency equivalent of line 13. For explanation of /FS treatment of 
this item in the Monetary Survey, see note 4 to Spain; Australia is a 
Type C country. « CLAIMS ON GOVERNMENT: see Foreign Assets. This 
item also includes State government securities and an amount equal to 
Treasury coin in circulation; but the line excludes bank loans to the 
Government, which are small and included in CLAIMS ON PRIVATE 
SECTOR. Assets = Liabilities is the sum of the comparable entries for the 
Reserve Bank and Deposit Money Banks, plus Treasury coin in circula 
tion, less the Cash of the Deposit Money Banks 


MONEY comprises the Monetary Liabilities of the Reserve Bank other 
than to Banks, Treasury Coin outside the banks (assumed unchanged 
from the latest known figure) and the Current Deposits of the Check 
Paying Banks Before February 1960 the data are slightly under 
stated; see note below to Current Deposits of Check-Paying Banks 

The data on Money differ from comparable figures published by the 
Reserve Bank, which considers all deposits with Check-Paying Bank 
and Deposits with Savings Banks to be Money Thus their data on 
Money correspond to the sum of JF S Money and Quasi Money QUASI 
MONEY comprises the Fixed Deposits of the Check-Paying Banks ar 


45 
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1952 1953 1954 1955 1956 1957 1958 1959 1960 


60a 2.49 
60b 4.34 
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1960 1960 
il iil Sept Oct Nov Dec 


Period Averages 


4.02 4.18 4.3 ; 1.30 
4.92 4.93 4.5 ‘ 1.97 
1953 100 
188 2 202 
189 5 180 
108 ) é 116 
111 2% 121 
101 100 
117 I$ y 12% 121 
125 26 26 ‘ 126 
156 


119 


Millions of Pound 

240.6 220 .0 192 
108.3 88.5 58 
24.2 16.6 20 


9 


280 


93 
RG 


162 
162 
154 
209 
100 


128 


3 
103 
179 

71 70 71 
67 67 60 59 60 
68 68 69 69 69 


98 79 79 75 77 75 


109 110 110 110 > 110< 


3 


: 


x 


were obtained from total ‘‘Deposits of Public’’ by subtracting FIxep 
Deposits. The latter were overstated by the inclusion of interbank 
item 31.5 million pounds in February 1960) and Current Deposit 
therefore understated by the same amount SAVINGS BANKS are the 
even (before 1956, five) Savings Banks, of which the Commonwealth 
Savings Bank, controlled by the Commonwealth Bank until January 
1960, is the most important Before 1956, data on deposits relate to 
T‘ecember 31 but other data to June 30 

Life Insurance data refer to business in Australia of Australian and 
foreign companies. Company financial years ending during the year 
nown 
4 INVESTMENT INCOME includes that arising from foreign business of Aus 
tralian companies; the series is therefore not consistent with the other data 

Interest, Prices, Production: The Reserve Bank does not quote a redis 
unt rate SHORT-TERM and LONG-TERM GOVERNMENT BOND YIELDS 
are quoted as indications of rates of interest Data are theoretical yield 
f two and twelve year bonds, read from a calculated schedule of yields of 
all issues taxable at current rates and maturingin five years or less, for 
the first, and from ten to fifteen years, for the second. Quotations are 
or the last Wednesday of the month; quarterly and annual data are 
averages of the monthly data 

SHARE PRICES: Averages of daily Sydney quotations 
arithmetic averages of price relatives of individual shares, adjusted for 
shave dividends, rights, and similar actions. The index of Industrial 
Share Prices refers to important manufacturing and distributing com 
panies largely in New South Wales; the Pastoral index refers to companies 
buying wool and supplying wool growers 

PRICES: Mainly quotations for primary goods. Weights exclude quan- 
tities exported The Home and Import Goods index, however, gives 
large weight to world prices through the inclusion of imports. The import 
component is largely dominated by petroleum, tobacco, timber, and tea 
The Cost of LivinG index refers to the six state capital cities. It i 
constructed as a series of linked indexes with significant changes in 
composition and weighting at the second calendar quarter of 1952, the 
econd quarter of 1956, and the first quarter of 1960. 


Unweighted 


WaAGEs: Data refer to weighted average minimum wage rates for men 
n manufacturing. Annual data refer to June 30. The index of MANt 
FACTURING PRODUCTION is an unofficial index computed by the Australia 
and New Zealand Bank, weighted by value added in 1953/54 Before 
1954 the weights refer to value added in 1948-49. The monthly data 
are adjusted for number of working days but not for seasonal variations 
Fuel and power are not included. « The annual data refer to fiscal 
ears ending June of the year indicated. MANUFACTURING EMPLOY 
MENT. «# Annual data refer to June 


International Trade: Customs data on exports and imports are ad 
justed to include small amounts of silver 


EXPORTS include re-exports; IMPORTS include direct imports for home use 
plus entries into customs warehouses s The data on EXPORT PRICES are 
inconsistent in time with the export values in that they refer mostly to 
ime of sale rather than export. This qualification is important since 
the wool sales season overlaps the calendar year. The export price index 

a Laspeyres index of 19 commodities (not including gold) mostly priced 
on wholesale markets and weighted by the value of exports from July 
1933 through June 1936; wool 49 per cent; wheat 18 per cent, butter 12 
per cent Wool prices are averages of greasy wool at auction sales in 


Sydney Quarterly and annual averages are unweighted monthly averages 


June 


1961 Australia 


Jan Feb Mar Apr 


Interest, Prices, Production 
5.46 5.46 GOVERNMENT BOND YIELD: Short 
5.35 5.36 Long 


SHARE Pricgs: Industrial 
Pastoral 
Prices: Home and Import Goods 
Home Goods 
Imports & Import-type 
Cost oF LIVING 
WAGES 4 
MANUFACTURING PRODUCTION 4 
MANUFACTURING EMPLOYMENT 4 


International Trade 
EXPORTS 

Wool 

Wheat 

Butter 
Imports, fob 


VOLUME OF EXPORTS 4 
Wool 
Wheat 
Butter 
VOLUME OF GOLD PRODUCED 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
Wool 
Wheat 
Butter 
IMPORT PRICES 4 


Wheat prices represent the commercial price of the Australian Wheat 
Board Before 1953 the prices refer to the unit value of exports 
Butter prices are wholesale prices Before 1955 the prices represent 
contract prices with the UK. «4 The index of VOLUME oF Exports is 
a Laspeyres index compiled by /FS by averaging the three major com 
modities with 1953 weights. Wool volume figures combine greasy and 
scoured in the ratio of their 1953 prices. For Wheat, value and volume 
data include wheat flour, combined in the volume figures in the ratio 
of their 1953 prices. GoLp: While Australia is the fourth largest gold 
producer and an index of the volume of its production is given, no 
figures on value of gold production are given because gold production 
is very small compared to exports (about two per cent s The index of 
Import PRICES, compiled by the Reserve Bank, is a Laspeyres index 
combining US and UK price quotations of some commodities and fob 
import unit values for others, with year ending June 1951 weights. «The 
index of VOLUME OF IMPORTS, compiled by the Reserve Bank, is a 
Paasche index derived by dividing the price index of imports of the pre- 
vious quarter into the import value of the current quarter. Since the 
import price index is made mostly with price quotations in UK, US, and 
other principal countries exporting to Australia, the volume index takes 
into account the time lag between departure and arrival in Australia 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to /FS lines indicate agreement for 
1959 and 1960, except occasionally for rounding, with corresponding 
data on the page for Australia in the October 1960 issue. For capital 
account entries the agreement is with the change in outstanding amounts. 
In Millions of Australian Pounds 

Fiscal Yrs. Ended June 30 

1957 1958 1959 1960 
Goods and Services 222 108 168 205 243 
Exports, fot 2 978 810 810 936 
42 in line 70 ‘ 6 g12 , 928 
Coverage adjustments , 1 , ’ 8 
Imports, fob 
As in line 71 
Coverage adjustments 
Nonmonetary gold 
Transportation: credit 
Transportation: debit 
Investment income: credit 
Investment income: debit 
(,overnment n ‘ net 
Other (net 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capita! 


IBRD loans (net repayment 
Other loans 

Subscription to IBRD and IF¢ 
Net IMF position, line 13 
Short-term liabilities to IBRD 
Foreign exchange reserves, line 7 
Monetary gold (increase ine 
Other short-term liabilities 
Other short-term assets 


Net Errors aad Omissions 2 37 
Preliminary Including mar ance (rf For direct inve 
ate capital covers only unremitte pro br hes and undistributed profits sub 
diaries. Other changes in direct investment neluded in net errors and omissions 
The change in net IMF position includes the gold portion of th ubscription paid to the 


Fund (debit of 11 million Australian pound n anticipation of a ncrease in quota 
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of Austrian Gov't and Bank 


Net IMF Position 


Monetary Survey 
FORBIGN ASSETS (Ne 
Net IMF Position 
(CLAIMS ON GOVERNMENT 
MS ON PRIVATE SECTOR 
ASSIFIED ASSETS 
Asset Liabilitie 
MONEY 
of which: Curren 
QUASI-MONEY 
GOVERNMENT DEpos! 
BONDS 
CREDIT FROM TREASI 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
# UNCLASSIFIED LIA 
Related Data 
BANK DEBITS 


National Bank 


FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Asset Liabilitie 
MONETARY LIABILITIES 
r sank 
Private Sector 
Government 
In Note 
Depo it 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
TREASURY COIN 
['REASURY LOANS TO BANKS 


Deposit Money Banks 
(ASH 
Currency 
At National Bank 
FORBIGN ASSETS 
CLAIMS ON GOVERNMENT 
# CLAIMS ON PRIVATE SECTOR 
* Asset Liabilitre 
DEMAND DEPOSITS 
TIME AND SAVINGS DEPOSITS 
: BONDS 
04 2 FOREIGN LIABILITIES 
19 ‘ CAPITAL ACCOUNTS 
68 42 64 CREDIT FROM MONETARY At 


December 1958 (last reported in the August 1959 

excludes from January 1959 the net bilateral claim 

countries arising from the liquidation of EPU as given be 

of US dollars 

1959 Jan Dee 1960 Mar June Sept Dee 1961 Jan Feb Mar 


6 I 1 f 
From November 1959 bilateral clearing balances are a » excluded 


Related Data from Other Sc s DOLLAR ASSETS REPORTED By | 

are deposits and short-term obligations held for Austrian account a 
reported by all US : data on holdings of Government and 
Banks presumably include approximately equal to the US dollar 


components of the data reported from Austrian souree Net IMF 
POSITION is Austria juota (75 million dollar increased from 50 
million in October 1959) minus IMF } Austria’ 
gold sub cription for September 19 »| rold ay t made ir 
anticipation of an increase 
account The IMF ent 
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1960 1960 1961 Austria 


ll Ss Oct Nov Dec Jan Feb Mar Apr 


End of Period Interest, Prices, Production 
5.00 5.00 E 5 5 § 5 f 5 6 § E DISCOUNT RATE 
1953 100 
428 56 9: 541 37 } 166 SHARE PRICES 
114 l 111 l l | WHOLESALE PRICES 
116 117 ‘ ‘ : Cost oF LIVING 
136 f 167 5 ; : WAGES 
15 180 ' } 7 5 : INDUSTRIAL PRODUCTION 
11 


14 5 116 117 } ” | 3 + } EMPLOYMENT 


International Trade 
695 : " : 3. 2,285 2,83 EXPORTS 4 
052 Sis ,23 } os 3,050 3,009 . IMPORTS, cif a 


as 
= & 
= 


11 213 230 2% 2 7 VOLUME OF EXPORTS 
293 305 338 31 33 3: VOLUME OF IMPORTS 
105 105 102 : EXPORT PRICES 4 
9] 90 a9 8 IMPORT PRICES 4 
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SHARE PRICES are middle of month quotations in Vienna; quarterly and Austria in the May 1961 issue. For capital account entries the agreement 
annual data are averages of the monthly data. The data are unweighted is with the change in outstanding amounts In Millions of US Dollars 
arithmetic averages of price relatives of shares of forty-two industrial 1957 1958 1959 1960 
enterprise before January 1959, the coverage was thirty-six enter Goods and Services 25 50 4 
prise as from 1954, shares of nationalized enterprises have been re Exports, fob 1,021.1 62.9 

ed by shares of private enterprises. Original base March 1938 = 100 ae Om Gone D ey , 


Detiveries to 
Imports, cif 


is in line 


The WHOLESALE PRICE index is weighted by the value of nl lt Se 
¢ is domestically consumed in 1926, i.e., the weights refer to imports Other imports 
plus goods domestically produced for domestic consumption. The index Foreign travel: credit 

mp ’ Foreign travel: debit 
is limited to foodstuffs and industrial raw materials The Cost OF eel ichettinis 
LIVING index refers to 220 items, inclusive of rent, collected in ten Transportatior 
It is weighted by the 1954/55 pattern of expenditure of a family Other (net 

with average income Before March 1959 the index refers to 54 Private Donations 
tems, exclusive of rent, collected in Vienna. Another index referring to 
a family of four is also available. The index of WAGEs refers to monthly 7 
earnings, derived from payroll data and number of employees in manu aS See. ca 
facturing; before 1953 to hourly earnings US grants 


Private Capital 


Official and Bank Capital 
International Trade: EXPORT and IMPORT data are customs data LONG-TERM CAPITAL! 
foreign aid imports, with exports and imports valued at schil eens Pemas Cadets 
received by exporters and paid by the first commercial recipi Net IMF position, line 
import The VOLUME and PRICE indexes are consistent with a position 
data. « Owing to the use of multiple exchange rates in the postwar oe See eee, a 
through 1953 it is necessary to have data in dollars and export Liabilities to US Government 
at their foreign exchange receipt prices and imports valued at US and Canadian dollar assets 
their foreign exchange landed cost prices as well as data in schillings Oskar Gave : 
- ther foreign assets, net (increase 1 
Owing to the large size of aid imports it is necessary to have data both Monetary gold (increase ne 9 
ncluding and excluding foreign aid. It is also necessary to measure the 
lume of imports both including and excluding foreign aid and the 
, io . rt + are ac . . , *reliminar S surplu agric tural comr t ‘ t pr ate agencies 
ige price of exports and imports in dollars as well a chillings and, ‘EPU credit balance covers or Ne settlements Be tm of the Unien ts 
nports, the average price of imports including and excluding aid January 1959. Post-liquidation re ments of fo det re incl 
of these data are available from Austrian sources term capital. The reclassification as long-term of A ‘ al credit balance (6.2 million 
US dollars) is excluded from the tabl: Arising from purchase of | surplus agricul 
tural commodities 


Net Errors and Omissions 2 5 41.7 
uded with long 


1950 1951 1952 1953 1954 
6,510 9,63 7 $,18 15,851 


9'209 14°02 : :269 16 98 Government Finance: Data represent cash transactions of the central 
97 11,284 12 12,352 16,473 government as reported by the Ministry of Finance but regrouped for J FS. 
26 , ; 

i 4 Finance from Foreign Aid comprises domestic government finance 

received from releases of counterpart fund deposits set up under the US 

foreign aid program. Foreign Grants are primarily intended to provide 
foreign exchange resources and not domestic government finance 

Hence, under the US aid programs, foreign grants have been matched by 

national currency deposits into recipient country-owned counterpart 

funds and under the US surplus commodity programs, the national cur 
rency proceeds of sales of aid goods have been deposited into a US govern 
ment-owned account. Domestic government finance has been provided 
later when counterpart funds have been released or when direct grants in 
national currency have been made from US-owned deposit In Austria, 
releases from counterpart funds have financed redemptions of debt held 

1950 : 4 by the National Bank and Treasury loans to banks (see note to Mone 

tary Survey s Treasury Depository Functions measure the change in 

net balances of autonomous funds excluding the Counterpart Fund, 
administered by the central government but not included in the consoli- 

dated budget accounts. The entry for 1953 includes the transfer of 295 

millions of schillings of revaluation profits from the Central Bank 


VOLUME indexes are Laspeyres indexes with 1937 weight a The 
indexes are Paasche indexes derived from the schilling value of 
lata and the volume indexe s Price indexes of exports and 

in dollars derived by the same method from the dollar value 
data and the volume indexes are 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JF'S lines indicate agreement, except National Income: See notes to Ireland The figures are official est 


occasionally for rounding, with corresponding data on the page for mates; they are not adjusted for international comparability 
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1961 Belgium 


Il iil IV Sept Feb Mar Apr 


End of Period Exchange Rates 

49.85 49.84 19.94 49.70 49.94 7 5 50.01 49.94 50.16 US Do.Luar: Spot Rate 
49.91 49.94 50.18 49.88 50.18 50.12 50.10 50.31 Forward Rate 
139.91 139.90 140.30 189.35 140.30 7§ ; 85 7: 139.79 139.69 140.25 POUND STERLING 


End of Period Gold and Foreign Exchange 
1 ,295 347 1,219 42% 1,219 sa 2 : ,435 45 1,442 ,42 NATIONAL BANK e 
1,183 ‘ 1,094 1,094 7 E 7 , 156 13 1,132 Gold 

112 6 125 25% 125 252 27 3: 310 Foreign Exchange « 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
Belgium 
Government and Banks 
Luxembourg 
85 f § 50 f f f 85 Net IMF PosITIONn 


f Period Monetary Survey «: Belgium 


74.6 7 76 7 76 FOREIGN ASSETS (Net 
1 2 d ‘ ; 2 d ; Net IMF Position 
8.6 2 2 CLAIMS ON GOVERNMENT 
49.2 2 Ve CLAIMS ON PRIVATE SECTOR 
9.2 ) UNCLASSIFIED ASSETS 
275.7 2 273 Assets = Liabilities 
219.9 : ; 2: y : 213.$ 213 23 221.3 MONEY 
122.1 23 ; 2 ) 23 aoe : 2 of which: Currency 
39.3 7 7 QUASI-MONEY 
7 7.6 : 7 1.6 7 BONDS 
UNCLASSIFIED LIABILITIES 


Related Data 


SAVINGS BANKS: Deposits 
TURNOVER COEFFICIENT 4 


National Bank 
») FOREIGN ASSETS 
IMF AccouNTS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR «4 
Assets = Liabilitie 
MONETARY LIABILITIES 
Notes 
Depo its 
Bank 
Others 
Private Sector 
FOREIGN LIABILITIES 


Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 


Commercial Banks 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 

SIGHT DEPOSITS 

TIME Deposits 

S,ONDS 

FOREIGN LIABILITIES (Net 

CAPITAL ACCOUNTS 


Related Data 
Post OFFice: Checking Deposits 


oe +) 


SNNh hh wt 


et 


Related Institutions: Luxembourg 
COMMERCIAL &« SAVINGS BANKS 
(ASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SIGHT DEPOSITS 
TIME AND SAVINGS DEPOSITS 


Related Data 


Post Orrice: Checking Deposits 53 


Population: 9.0 million in 1950; 9.4 millior Averages of the exchange rate for the US dollar and /FS conversion 
factors in Belgian frances per dollar 


Exchange Rates: The par rate for the US dollar is 50.00 franes per Exchange Rates 


US dollar. Beginning December 29, 1958 with the establishment of non ¢ 9. 63 1953 
resident convertibility for the Belgian franc, market rates for the US 193 : 154 
dollar are free to fluctuate within the limits of about % of 1 per cent : ' a ++ 
either side of par. Rates for most European currencies are based on Oct 1944-Sept 21,1948 i 19 
the dollar-franc rate and the market rate quoted for the dollar in the f : , 
country concerned See also Exchange rate note for United Kingdom 

Quotations for three months forward rate ine 2), are for US Dollar 

The difference between the spot and forward rates is the premium or 

liscount for forward exchange transactions in dollar rsion Factors 


Gold & Foreign 
Trade Exchange 
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The Luxembourg frane is at par with the Belgian franc sefore ! 29.6 
September 4, 1944 one Luxembourg franc was equal to 1.25 Belgiar : 7 es 
iran 
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1960 1960 
Il iil IV Sept Oct Nov 


Period 4 verages 
41.00 4.00 


2 O07 > 17 


4.24 1.26 


107 107 
137 140 
108 117 


Billions of Fra 


48.2 47.38 
49.9 47.6 


1953 


164 159 
160 149 

Q7 
95 94 


98 97 


Billions of Francs 
8.3 


8 
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Communal Credit and the National Fund for Credit to Trade and 
Industry, for which separate sections are not shown below. Conse 
quently the data, which are those of the National Bank table ‘“‘Con 
solidated Balance Sheet of Monetary Institutions’ in the Bulletin 
d’ Information et de Documentation, are not the sum of those reported in 
the sections below Data for Luxembourg banks are excluded from the 
Survey and reported under Related Institutions FOREIGN ASSETS 
comprise the net holdings of the monetary sector including, as far as 
possible, net claims on and liabilities to foreigners expressed in domestic 
urrency Some foreign holdings of Belgian francs are, however, in 
cluded in Money and Quasi-Money Net IMF POoOsIrTIONn is the national 
currency equivalent of line 12. For explanation of JFS treatment of 
tk item in the Monetary Survey, see note 4 to Spain; Belgium is a 
Type C country 


CLAIMS ON GOVERNMENT include some claims on local authorities. The 
data on MONEY are the same as those in the Bulletin table ‘Domestic 
Money Supply Foreign Currency Deposits of the Private Sector are 
included, with fixed term and passbook deposits, in QuASI-MONEY 
Between 1951 and June 1954 exporters’ blocked balances at the National 
Bank, representing the proceeds of exports to EPU countries while credit 
to EPU was in excess of Belgium's quota (1.0, 3.1, and 2.4 billion franes 
at the end of 1951, 1952, and 1953) are also included in Quasi-Money 
Related Data: SAVINGS Deposits of Savings Banks are not included in 
Quasi-Money in the Bank’s table for in JFS. « TURNOVER COEFFIC! 
ENT: Based on data from a sample of banks having sight deposits con 
prising 80 per cent of all Belgian deposit It is the ratio of monthly 
debits of sight deposits and overdraft accounts to average sight credit 
balance calculated from balances on the first working day of each week 
of the month Quarterly and annual data are averages of monthly 
data 1950 data are the May-December average 


National Bank: Monthly data relate to the last Thursday of the 
ynth. Annual data from the Bank’s Annual Report refer to year ends 
‘LAIMS ON PRIVATE SECTOR represent commercial bills rediscounted 
for Commercial Banks and financial intermediaries. The banks do not 
include bills rediscounted at the National Bank in their balance sheets, 
but report them as contingencies in memorandum accounts. Beginning 
April 1959 Claims on Private Sector include small amounts of ‘Bills in 
Belgian franes on foreign countries’ (.7 million franes), previously a 
component of Foreign Assets Assets = Liabilities represent the balance 
; 4 
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1961 Belgium 


Feb Mar Apr 


Interest, Prices, Production 

Belgium 
Discount RATE (End of Period a60 
CALL MONEY RATE b60 
GOVERNMENT BonpD YIELD 61 


SHARE PRIcEs (Total 
Industrial 
Colonial 


Belgium 
Prices: Wholesale 
HomE Goops 
Cost or LIVING 
WAGES 
INDUSTRIAL PRODUCTION (A 
INDUSTRIAL PRODUCTION (B 
EMPLOYMENT 


Luxembourg 


Cost oF LIVING 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
IMPORT PRICES (A 
IMPORT PRICES (B 


Government Finance: Belgium 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Franc aSl 
Foreign Cy b8l 
Treasury Depository Functions 82 
Use of Cash Balances 83 


total deposits. There is in addition a required liquidity ratio under 
which cash, day to day loans, and Government securities must be 
between fifty to sixty-five per cent of total deposits (depending on the 
type of bank The Government securities so held are classified in JFS 
under CLAIMS ON GOVERNMENT Assets = Liabilities represent the bal- 
ance sheet total less interbank items and contra accounts 


Life Insurance data refer to business in Belgium of Belgian and 
foreign companies, and foreign business of Belgian companies 


Data do not include the insurance assets and liabilities of the Caisse 
Generale, which for the most part refer to social security insurance. 
Assets refer to the counterpart of policy reserves rather than total assets 
f the companies. No data are available on the relative size of the 
foreign business of Belgian companies 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank discounts eligible commercial paper. The volume of 
discounts is usually large. Changes before 1950 were last recorded in 
the June 1958 issue. Subsequent changes in the rates (in per cent per 
annum) and dates of establishment were 


0 , ig , 195 { d V 3, 1958 > 


1 2n. 1958 0 


, 
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51 ; 4 5 4 r 8, 1959 25 
152 ( ° 2 8 4.2 2 1959 00 
453 >» 


4.( 160 >. 00 


CALL MONEY RATE: Since December 1959 the rate is the weighted 
average of daily quotations in the recently reorganized call money 
market Before this date the rate is that of the two call money markets, 
the “‘bank’’ market and the “‘nonbank” market, which was fixed by the 
National Bank. The Institut de Reescompte et de Guarantie wa 
virtually the only borrower on the bank market; this institution and the 
Fonds de Rentes were the only borrowers on the nonbank market. Fund 
offered in either market in exce of their needs were not taken. In 
November 1959 the two markets were unified and thrown open to all 
borrowers and lenders. The current rate reflects demand and supply and 

a better indicator of the short-term money market. Treasury Bills are 

ued on tap at a rate fixed by the National Bank and are mostly held 
by commercial bank 


GOVERNMENT BonpD YIELD of 4 per cent Belgian Government Unified 
Debt bonds (averages of daily 
the long-term domestic rate 


juotations) is quoted as an indication of 


f interest 
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1960 1960 1961 Bolivia 


I Il Sept Oct Nov Jan Feb Mar 


End of Period Exchange Rate 
11,885 11,885 11,885 88! 885 885 885 F 88! § , 88% ,885 SELLING RATE 1 


End of Period Gold and Foreign Echange 
10.2 8.7 1.7 ] ».7 i f 7.3 CENTRAL BANK 
‘ ( ‘ ( Gold 
9.2 7.7 7 >.4 } } } d Foreign Exchange 
; } 3.6 } 3 7 } , Convertible 
Nonconve rtible 
Deposit MONEY BANKS 
Gold 
Foreign Exchange 
Re'ated Data from Other Sour 


DOLLAR ASSETS REPORTED By US 
. i f Bolivian Gov't and Banks 
7 E F 3.8 ; £ } DOLLAR LIABILITIES Rept. sy US 
1.8 4.5 ‘ ; 7: ; ; }.9 Net IMF Position 
End of Period Monetary Survey 
33.09 49.96 1.97 7.36 7 6.48 ‘ f 7 72 76.26 } FOREIGN ASSETS (Net 
104.60 —103.13 ) 5.82 —106 106.54 7 95.82 f ‘ ; Net IMF Position 
643.90 656.78 7 3 665.18 7 72 } 712 (LAIMS ON GOVERNMENT 4 
5.14 5.14 >. 5 >. 5 6.53 >. BE >. 5 E 5.53 ) CLAIMS ON DEVELOPMENT BANKS 
76.15 71.84 7 } 74.24 73.15 7 } 7 l CLAIMS ON PRIVATE SECTOR 
13 10.58 ) 55.38 2 65.10 55.35 ; UNCLASSIFIED ASSETS 
642.63 631.25 ag : 947.76 648.04 ) ‘ ‘ 0.2 Assets = Liahilitic 
361.53 346.40 3: 367 .56 § ; q 2! MONEY 
298.86 2RR.64 3! 298. s08 .96 354. 322 : ) of which: Currency 
8 99 6.97 ‘ o 11.72 . 7.8 QUASI-MONEY 
4.42 t.07 7 2 2.37 7 2 7 COMMERCIAL PREPAYMENTS 
112.84 122.55 7 112.61 2! 27 j Z COUNTERPART FUNDS 
89.00 82.70 75.66 d 7 j ; GOVERNMENT DEPOSITS 
41.22 16.23 ) f > 49.42 ‘ 51 E 52. CAPITAL ACCOUNTS 
94.62 23.33 28.70 32.5% 21.5 31. 21.5 UNCLASSIFIED LIABILITIES 


Monthly Averages Related Data 
82 74.64 9.7 7 76. 8.19 59.67 83 . 5 .62 79.43 3 BANK CLEARINGS 


Ind of Period Central Bank: Monetary Dept 
52. 103.50 ‘ 85. mr ¥ ; ‘ } 7 7 FOREIGN ASSETS 4 
90 656.78 ( y 665.15 é 7 ; 2 CLAIMS ON GOVERNMENT 4 
39 12.50 E 9.2% § 14.5 a y 2 9.23 2.72 Of Which: Export Financing 
14 5.14 5. 5. 5 a. 6 >. 5! 3. BE 5. 5 5. Bs 5 CLAIMS ON DEVELOPMENT BANKS 
39 7.35 >. 62 : 3.6! 6. b bl } 5. OF } CLAIMS ON Deposit MONEY BANKS 
55 47.62 52 be 47.6 1.6 { ; } REVALUATION ACCOUNTS 4 
02 729.01 d : A 727. ‘ 25 7 Asset Liabilities 
69 400 { 414.% g .26 f 13 MONETARY LIABILITIES 
71 >. 6 2 41.2% 29. 26 33.7 yy 56 ‘ 32.06 To: Deposit Money Banks 
12 2 3.26 3.568 3.26 3. 0; 3.5 De 3.05 7 Development Banks 
86 és é 308. 4 30¢ SG 0d 5. Private Sector 
00 82.70 2 5. 7 - Government 
44 291.42 95 357.43 95 3 : 4 T .§ In: Currency 
24 109.32 52 ‘ 6 A , ‘ 5 4.52 Deposit 
.65 2.60 aoe 3: 2.i 5 7 3: : : ; FOREIGN CURRENCY DEPOSITS 
26 105.91 5% 6 62 7 COUNTERPART FUNDS 
76 202.20 ; 2 ; 94 FOREIGN LIABILITIES 
44 12.08 2 . 5% 2. 2 2 2.5% 2.49 CAPITAL ACCOUNTS 


d of Period Deposit Money Banks 
95 25.30 ‘ ‘ 7 95 ; 41.365 35.64 09 CASH 
f 7 : E £ 5.37 5.39 2 Currency A 
27 70 , At Central Bank b 
69 1] : FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 

13 74.61 93 } CLAIMS ON PRIVATE SECTOR 43 
. 42 96 13 7 Assets = Liahilitie Zz 
84 ‘ 55.46 57 84 2.39 10 DEMAND & SIGHT DEposITs 44 
78 : 03 3.21 } rime & SAVINGS DEPosITS a45 
37 3: Bea 7 3.37 79 08 FOREIGN CURRENCY DEPOSITS b45 
2.49 a : 70 2.89 70 2 87 COMMERCIAL PREPAYMENTS e45 
14 .19 ‘ , 14 16 16 ) DEVELOPMENT BANK DEPOSITS a46 
77 98 17 21.3 22.77 d 56 22 .56 y ; COUNTERPART FUNDS b46 
GOVERNMENT DEPOSITS 46 
». 84 6.47 x4 >. 16 ; 6.47 68 8.28 ran FOREIGN LIABILITIES 47 
33 : d 41 38.88 37.41 37.28 38.88 31 40.06 40 CAPITAL ACCOUNTS 48 
12.56 4.56 3.92 3.90 3.92 3.92 3 3.90 98 3.74 } CREDIT FROM CENTRAL BANK 49 


Gold and Foreign Exchange: From 1957 CONVERTIBLE FOREIGN 7,000 bolivianos per dollar since August 1957, at 190 from 1953 through 
EXCHANGE includes Government holdings consisting mainly of dollar 1956 and at 60 from 1950 through May 1953 
deposits in New York lodged by foreign petroleum companies in escrow 
accounts. These balances, though not directly usable, have enabled the Related Data from Other Source « DOLLAR ASSETS REPORTED BY US 
Government to obtain dollar credit to finance international transactions are deposits and short-term oligations held for Bolivian account, as 
NONCONVERTIBLE FOREIGN EXCHANGE comprises mainly credit bal reported by all banks in the US. The data on holdings of Government 
ances on bilateral agreements. Debit balances on current and on and Banks presumably include amounts approximately equal to the US 
expired agreements subject to negotiations for settlement are not de lollar components of the data reported from Bolivian source « DOLLAR 
ducted. The debit balance amounted to about 10 million dollars at t] LIABILITIES REPORTED BY US are short-term dollar liabiliti f Boliv 
end of 1956, 1957, and 1958 but had increased to 14.3 million doll: as reported by all banksin the US. They | 
August 1959 DEPOSIT MONEY BANKS: GOLD holdings : Vi at n Bolivian residents in proce 
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Deposit Money Banks, including overdrafts given to the Banking De 
partment for reserve deficiencies when they occur. «# REVALUATION 
ACCOUNTS: From December 1956 foreign liabilities have been larger than 
foreign assets and the net of the losses and profits is entered here 
Revaluations have been calculated on the late accounting entries noted 
above Assets = Liabilities are different from the published balance 
heet totals beginning with December 1956 on account of the adjust 
ments referred to above MONETARY LIABILITIES: Negligible amount 
of Treasury currency issue has not been allocated as a Central Bank 
liability Hence LIABILITIES TO PRIVATE SECTOR comprise entirely notes 
of the Bank. However, LIABILITIES TO Deposir MONEY BANKS do 
include any Treasury currency they may hold. FOREIGN CURRENCY 
DEPOSITS comprise private deposits arising from the operation of the pay 
ments agreements and exclude government deposits. COUNTERPART 
FUNDS: See note to Monetary Survey FOREIGN LIABILITIES exclude 
revaluations which are included on a net basis (in 7F'S line 34) but include 
liabilities on current and old payments agreements balance 


Deposit Money Banks: Comprise the Banking Department of the 
Central Bank, which is the largest commercial bank, and nine private 
commercial banks (ten before April 1959) including the mortgage and 
commercial departments of two mortgage banks CASH represents 
currency holdings and balances with the Central Bank. Data for 1956 
and 1957 also include the counterpart of net claims on government as 
well as foreign assets transferred from the Banking Department to the 
Monetary Department of the Central Bank during 1957. CLAIMS ON 
GOVERNMENT and GOVERNMENT Deposits before 1956 refer mainly to 
those of the Banking Department component of this section. CLAIMS 
ON PRIVATE SECTOR and CREDIT FROM CENTRAL BANK include redis 
counts shown outside the balance sheet. Assets = Liabilities is the bal 
ance sheet totals (plus rediscounts appearing under memorandum 
account less interbank accounts, and less intradepartmental accounts 
of the mortgage banks DEMAND AND SIGHT Deposits exclude Coun 
terpart Funds shown separately. TIME AND SAVINGS Deposits include 
mall amounts of trust accounts and bonds issued by the mortgage banks 
FOREIGN CURRENCY DEPOSITS comprise private sector deposits denomi 
nated in foreign currencies. COMMERCIAL PREPAYMENTS and COUNTER 
PART FUNDS: See notes to Monetary Survey. CAPITAL ACCOUNTS in 
clude the counterpart of the revaluations of the private banks’ own gold 
and foreign exchange This is small however because most foreign 
exchange held before December 1956 was for Central Bank account 
The omission of such revaluations from Foreign Assets in the Monetary 
Survey is therefore not serious 


Prices: Cost OF LIVING. The index of Cost oF LIVING is based on 
the expenditure of a middle class family of five in La Paz « Beginning 
December 1956 all prices are decontrolled 


international Trade: Owing to the use of multiple currencies for many 
ears, trade statistics in Bolivia are compiled in terms of US dollars and 
their conversion into data in bolivianos comparable to data on monetary 
tics, prices, and other domestic statistics would be difficult. More- 

, the data on Exports (reported as Series A) represent market valua- 
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Feb Mar Apr 


Prices 
3,470 Cost OF LIVING 4 
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International Trade 
EXPORTS (A 
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EXPORTS (B) 
Imports, cif 
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VOLUME OF EXPORTS 4 
Tin 
Tungsten 
Lead 
Zine 


Silver 


EXPORT PRICES 4 
106 Tin 
17 Tungsten 
68 Lead 
108 Zine 
108 Silver 


tions abroad, usually in New York or London, thus including freight, 
and for metals, which constitute about 90 per cent of exports, including 
also the costs of smelting abroad. The series B data for EXPorTs repre- 
sent the Bureau of Statistics’ estimates of the fob valuations of exports, 
i.e., the value of the exports at Bolivian shipping points and in the form 
of ores and concentrate I IMPORTS are valued fob through August 
1954; however, FS 1954 total includes adjustment of 7.4 million dollars 
for estimated January-August freight and insurance. For imports, 1959 
quarterly distribution is based on exports reported by partner countries. 
4 Includes revision of 19.8 million dollars, not distributable by months. 


The indexes of the VOLUME oF Exports and the Price or Exports 
are made by /FS as Laspeyres indexes with 1953 weights. The price 


data are the unit values of the series A indexes, i.e., the unit values of 
the prices of refined metals in New York or London 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement References to IFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Bolivia in the April 1961 issue. For capital account entries the agree- 


ment is with the change in outstanding amounts In Millions of US 
Dollars 


1956 957 1959 1960 
Goods and Services 21.5 22.6 30.3 
Exports, fob 83.4 
42 in line 7 66 
Freight, insurance and smelting costs 
Other adjustments 
Imports, fob 
As in line 
Freight and insurance 
Other adjustmenta 
Transportation and insurance (net 
Other (net 
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Commercial banks, line 
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Gold and Foreign Exchange 
MONETARY AUTHORITIES ASSETS 
Gold 
Foreign Exchange 
Convertible 
Other 4 
COMMERCIAL BANKS ASSETS 
MONETARY AUTH. LIABILITIES 
COMMERCIAL BANKS LIABILITIES 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY USa 
of Brazilian Gov't and Banks 


DOLLAR LIABILITIES REPT. By US: 
Net IMF PosiItTIoNn 


Monetary Survey 
FOREIGN ASSETS i 
Net IMF PosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
DEPOSITS FOR EXCHANGE 
FOREIGN LIABILITIES 
PROFITS ON EXCHANGE 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Monetary Authorities 
FOREIGN ASSETS 
IMF Accounts 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON COMMERCIAL BANKS 

Assets = Liabilities 
MONETARY LIABILITIES 

To: Banks 

Private Sector 

Official Entities 

Government 

In: Currency 

Deposits 
QUASI-MONETARY LIABILITIES 
DEPOSITS FOR EXCHANGE 4 
FOREIGN LIABILITIES 
PROFITS ON EXCHANGE 
CAPITAL ACCOUNTS 


Commercial Banks 
CASH 
Currency 
At Monetary Authorities 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
‘ SIGHT AND SHORT-TERM DEPOSITS 
424.; Private Sector 
29 Official Entities 
52.6 54. 5s LONG-TERM Deposits 
Private Sector 
22 Official Entities 
FOREIGN LIABILITIES 


62.: 


24 


CAPITAL ACCOUNTS 
CREDIT FROM MONETARY AUTH. 


71.64 cruzeiros Castor seeds, cocoa products, and crude petroleum 
were exported at fixed rate of 100 cruzeiros per US dollar (official rate 
plus a bonus of 81.64 cruzeiros « The proceeds from exports at free 
market rates were converted at 130 cruzeiros per US dollar but the 
exporter received in addition the difference between this rate and the 
current market rate in central bank bills of six months maturity 
bearing interest at six per cent per auum 


tree 


June 


*Coffee Rate changed on May 12, 


Before October 4, 1958, all exports were divided into four categories 
having fixed effective rates of 37.06, 43.06, 70.00, and 92.00 cruzeiros per 
US dollar. Between that date and December 31, 1959 many exports 
were shifted to the free market and the number of export categorie 
subject to fixed rates was reduced from four to two. The coffee rate was 
changed from 60 to 76 cruzeiros per dollar on July 1, 1959, and to 90 
eruzeiros per dollar on July 1, 1960. « Also between June 1957 
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II IV Sept Oct Nov 


End of Period 
3.05 
.16 


End of Period 
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1953 100 
365 377 404 450 42 451 459 
407 422 453 506 47 5 506 517 
402 421 445 485 455 } 490 


Billions of Cruzeiros 

30.21 36.65 39.95 
12.44 13.33 19.22 
1.00 2.96 2.14 

.78 1.54 95 
5” 
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417.86 58.03 


Million: of Us Dollars 
281 324 345 
164 176 214 

5 16 12 
10 20 22 
319 354 400 


1953 100 
101 126 128 
98 107 130 
30 98 69 
61 137 147 
83 93 121 
319 319 357 


332 294 346 


186 183 503 


Prices in US Dollars 
63 63 63 


agreements balances and multilateral settlement currencies through 
December 1958 (see Exchange Rate note above). 


Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Brazilian account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the 
US dollar components of the data reported from Brazilian sources 
sDOLLAR LIABILITIES REPORTED BY US are short-term dollar liabilities 
of Brazil as reported by all banks in the US. They comprise mainly 
short-term private or official borrowing from US banks, dollar drafts on 
Brazilian residents in process of collection by US banks, and other 
short-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
Brazilian dollar assets are held with US banks, whereas only part of 
Brazil's dollar liabilities is recorded by US banks, the coverage is more 
complete for Brazil's assets than for its liabilities, and the net of lines 12 
and 13 does not measure Brazil's net dollar position. Net IMF Position 
is Brazil’s quota (280 million dollars, « increased from 150 million in 
April 1960) minus IMF holdings of cruzeiros, i.e., the gold subscription 
minus net drawings by Brazil plus, for March 1960, gold payment in 
anticipatior of an increase in the quota). Entries represent resources 
made available to or received from IMF and not the sums that Brazil 
may draw. 


Monetary Survey: A consolidation of the accounts of the Monetary 
Authorities and the Commercial Banks. The data in this and in the two 
succeeding sections are published in the Boletim of the Superintend- 
ency of Money and Credit. FOREIGN ASSETS are shown for the 
sections below and are reported gross. The Monetary Authorities’ 
component is recorded at the par value (18.50 cruzeiros per US dollar), 
whereas the Authorities buy and sell foreign exchange at multiple rates 
See note to Exchange Rates. The Commercial Banks’ component on 
the other hand is recorded at transactions value 


i In multiple currency countries, monetary effects of changes in 
foreign holdings may be shown in the balance sheet of banks in one of 
two ways. Either foreign exchange purchases and sales are recorded at 
a single rate, with the profits or losses arising from transactions at other 
rates recorded as a separate item, or the net receipts and expenditures on 
exchange transactions are recorded at the rates at which they take place 
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VOLUME OF EXPORTS 
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EXPORT PRICES 
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Coffee 
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If, however, the exchange system is used to provide part of the Govern 
ment’s financing requirements (see note to Monetary Survey in Argentina 
and Indonesia), the payments or receipts by residents arising from ex 
change transactions will be partly reflected in the government accounts, 
and to this extent movements in foreign assets will not provide a com 
plete measure of the monetary effects of foreign transactions In such 
countries foreign assets and liabilities are reported gross in the Monetary 
Survey 

The Monetary Authorities in Brazil follow the first method of report- 
ing foreign assets. Their sales and purchases of exchange result in an 
exchange profit, which is utilized by the Government for various pur 
poses. Profits on Exchange (line 38) represent the cumulative total of 
exchange profits minus these Government expenditures, and hence do not 
provide a complete offset to the changes in Foreign Assets. Profits on 
Exchange transferred to the Government in 1956 through 1958 amounted 
to 3.7, 18.7 and 44.4 billion cruzeiros. Net IMF Position is the national 
currency equivalent of line 16. For explanation of JFS treatment of 
this item in the Monetary Survey, see note 4 to Spain; Brazil is a Type 
C country, but the Central Bank is consolidated with other entities to 
form the Monetary Authorities section. Hence the IMF Accounts have 
been consolidated there too 

OFFICIAL ENTITIES include states, municipalities, government enter- 
prises, and social security account Assets = Liahilities is the sum of 
the comparable items in the sections below less claims between the Mone 
tary Authorities and the Commercial Banks. MOoONgy is the sum of the 
Monetary Liabilities of the Monetary Authorities to the Private Sector 
and Official Entities, and the Sight and Short-term Depo~its of the Com- 
mercial Banks. QUASI-MONEY comprises the Quasi-Monetary Liabili- 
ties of the Monetary Authorities and Long-Term Deposits with the 
Commercial Banks. GOVERNMENT DEPOSITS are nearly always nil, 
because the Government operates primarily on an overdraft basis with 
the Bank of Brazil UNCLASSIFIED ASSETS and UNCLASSIFIED LIA 
BILITIES are relatively small before 1951, since the Commercial Bank 
components are not available (see note below 
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Related Data: BANK CLEARINGS are monthly totals and : 
monthly Monetar 


the Netherlands for de scription bank debits and clearing 


totals of all checks cleared See note 
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Population: 18.4 million in 1950; 20.6 million 
Exchange Rates: The kyat (rupee befors y 1, 
at the fixed rate « 13.33 per pound sterling 
39 and since 1951, that is, excluding the period when t} 
was fixed, Burm es for non-sterling currenc 


with sterling r ; for those currencis 


i-point or par rates for the US dollar ar 
per dollar 


Exchange Rates 


IFS Conversion Factors 


Foreign 
Trade Exchange 


Gold and Foreign Exchange: Before 


ErNMENT f iin ) de those of the Currency Board (see not } 


1952 UNION BANK AND G 
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1958 1959 1960 


265 305 
1,165 1,160 
196 464 
130 212 
274 201 
104 110 


Related Data from Other Sour 


ce s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Burma’s account, a 
reported by banks in New York Federal Reserve District. Insofar as 
they are owing to Government and Banks they presumably include, in 
approximately equal amounts, the data reported from Burmese sources. 
Net IMF PosITION is Burma’s quota (30 million dollars « increased from 

million in October 1960) minus IMF holdings of Kyats, 1 


i.e., the gold 
ubscription plus repurchases on subscription account minus net drawings 
by Burma Burma paid the 


gold subscription in 1951 but did not 
become a member until 1952. The kyat subscription was not paid unitl 
1953; hence for 1952 the entry represents only the gold subscription 
The IMF entries represent resources made available to or received from 
the IMF and not the sums that Burma may draw 


Monetary Survey: A consolidation of the accounts of the Union Bank 


ind, before 1952, the Burma Currency Board) and Commercial Banks 
Until about 1953, the Monetary 


System’s claims on both Government 
id Private Sector were small 


r The Union Bank was engaged primarily 
he issue of notes and the holding of government deposits, which 
gether approximately equalled the foreign exchange held 


Foreign Exchange holding the Go 


vernment, amounting to 5, 14, 
5, 23, 40, 60, 76, and 103 n 


milli ats at ends of 1952 through 1959, ars 
included in the FOREIGN ASSETS of the Monetary System. NkgT 
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Und of Period 
148 182 184 195 184 166 195 
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125 164 164 177 164 146 § 177 
86 R4 82 77 82 75 77 
518 515 51 512 551 558 § 512 
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,148 1,138 ,171 , 163 171 ,166 13: ,163 
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f 144 161 165 161 164 165 
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IMF POSITION is the national currency equivalent of line 15. For 
explanation of JFS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Burma isa Type B country. Assets = Liabilities is the 
sum of comparable entries below less Commercial Bank Cash. MONEY 
comprises the Monetary Liabilities of the Union Bank (and, before 1952, 
of the Currency Board) to the Private Sector consisting entirely of cur- 
rency, and the Demand Deposits of the sector with the Commercial 
Banks. QUASI-MONEY comprises Private Sector Time Deposits with 
the Commercial Bank « GOVERNMENT Deposits include deposits of 
State Boards, and exceed the sum of the corresponding entries below 
lines 32c, 32d, and 46) by the amount of deposits of the State Agri 
cultural Bank with the Union Bank which are not separately reported 


Related Data: The Union Bank Bulletin table on Ownership of Govern 
ment Securities reports that the private sector of the Burmese economy 
held government securities amounting to 4, 5 44, 60, 51, 51 and 45 
million kyats at the ends of 1952 through 1959 BANK CLEARINGS are 
monthly totals, or averages of monthly totals, of clearings relating to 
privately held Demand Deposits See note to Monetary Survey in the 
Netherlands describing bank debits and clearings statistic 


Union Bank: CLAIMS ON GOVERNMENT comprise government and 
government-guaranteed securities and advances to the government 
Before 1952 the data include an amount of securities equal to the 
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Commercial Banks 

181 CASH 40 
22 24 Currency a 
134 157 At Union Bank b 
72 64 FOREIGN ASSETS 41 
467 4128 GOVERNMENT SECURITIES 42 
172 517 CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities y 
154 460 DEMAND DEPOSITS 44 
163 138 Time Deposits 45 
259 288 DEPOSITS OF STATE BOARDS 46 
144 144 144 COUNTERPART FUNDS 47 


fiduciary issue of the Currency Board, i.e., the difference between the 
Board’s foreign assets and its currency issue. In July 1952, the Bank 
received government securities equal to the Board's uncovered currency 
issue. Assets Liabilities is the balance sheet total. MONETARY LIA 
BILITIES of the Bank to the PRIVATE SECTOR are entirely Currency 
Those to the GOVERNMENT are the deposits and currency holdings of 
the government on ordinary account Deposits OF STATE BOARDS are 
those of the Agricultural Marketing Board and Railway Board (1 of all 
State Boards before 1954). They represent that part of the difference 
between the export proceeds of agricultural products (chiefly rice) sold 
by the Board and the amounts paid to the domestic producers, that is 
not lent or otherwise transferred to the government. COUNTERPART 
FUNDS comprise kyat balances of US Government arising from sales to 
Burma of surplus agricultural commodities. In March 1958 most of 
the Counterpart Fund deposits were transferred from the Union Bank 


to the State Commercial Bank See Commercial Banks line 47 


Commercial Banks: These number 24 and comprise mainly branches 
of foreign banks, but include also the large State Commercial Bank 
Their accounts are analyzed in three ways in the Bulletin of the Union 
Bank: (1) a complete statement of balance sheet assets and liabilities, 
2) a table of selected domestic assets and liabilities, and (3) a series of 
tables providing summary information on particular aspects of the 
monetary data. JFS data are taken from the balance sheet statement, 
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on the financing operations of the Boards. Hence, in the FS compila- 
tions Revenue and Expenditure are Union Government receipts and 
payments other than loans to and repayments received on loans to 
State Boards. « State Boards’ Deficit or Surplus is measured by the 
finance received by Boards through borrowing from the Union Govern- 
ment, borrowing on government guaranteed debt, and use of deposit 
balances held with the Treasury and the State Commercial Bank less 
net ways and means advances given to the Treasury. Ways and means 
advances are short-term, noninterest bearing Treasury borrowings from 
State Boards. These are omitted from the calculation for Net Borrow- 
ing: Kyats in the /FS consolidation and are a positive element in com- 
pilations for State Boards’ Deficit or Surplus In earlier data reported 
here ways and means advances were counted as borrowings of the 
consolidation of Union Government and State Boards Net Borrow- 
ING: (Kyats) includes State Board borrowing guaranteed by the govern- 
ment. Treasury Depository Functions measure principally Union Gov- 
ernment finance received or required to be made available on account 
of Treasury operations as banker in facilitating transfer of funds within 
Burma and abroad and as banker to local authorities. 


rhe data given below cover revised estimates for 1960 for the con- 
solidated accounts of the Union Government and State Boards. 1! Data 
for the Union Government only are based on closed accounts for 1955 
through 1959, revised estimates for 1960, and budget estimates for 1961 
millions of kyats; years ending September 30 


1960 | 1955 1956 1957 1958 1959 1960 
< Union Government 
DEFICIT oR SURPLUS 234 62 254 1 168 280 158 
Revenue 1,209 71,106 773 «61,155 1,129 1,045 210 
Expenditure 1,169 1,026 1,156 1,297 1,325 368 
St. Bds. Def 
Surplus I 
FINANCING 
Net Borrowing: Kyats 7 156 205 7 58 63 
Foreign Cy } 104 7 22 116 70 
Treas. Depository 
Functions j 
Use of Cash Balances 


106 211 26 24 65 
116 162 32 18 19 


Dest: Data cover Union Government debt and debt of State Boards 
guaranteed by the government. Holdings of Deposit Money Banks 
include banks’ holdings of securities on customer account, hence the dis- 
crepancy between figures given here and Claims on Government in 
Section 40 on Commercial Banks on the country page. The small dis- 
crepancies between the period to period changes in kyat debt balances 
and Net Borrowing are differences between cash proceeds of borrowings 
and changes in book values of debt. The source of the rather large 
discrepance in 1955 is unknown. The discrepancy between foreign cur- 
rency borrowing data and the change in debt for 1954 arises because 
official debt statements do not include certain sterling debt, redemptions 
of which are included in Net Borrowing (line 81b). 1% Beginning 1955 
data are the sum of kyat and foreign currency debt. 


4 Government Debt ranks immediately after Money and Quasi-Money 
in the liquidity array of investors financial assets. The ownership dis- 
tribution of debt provides further information on the community’s 
financial assets beyond what can be known from the liabilities of banks 
and other financial institutions. 


Debt is defined as the financial liabilities of the central government to 


all others than itself. It comprises the outstanding balances of debt of 
the central government as defined in government finance statistics 
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Government holdings of its own debt are reported as Intragovernmental 
Debt. Separate data are shown for debt denominated in domestic cur- 
rency and in foreign currency. In the distribution of debt by holder, 
the Central Bank and Deposit Money Banks are as defined in the 
Monetary Surveys; Insurance Companies have the same coverage as 
those institutions whose accounts are given in the section on Related 
Financial Institutions of the country pages 


Debt is as reported from government records but for many countries 
the data on the ownership distribution is derived partly from the account 
of creditors Hence, the entry “Others” which is derived as a residual, 
includes valuation differences between debtor and creditor records 


Differences in the institutional coverage between debt statistics and 
government finance statistics and between the statistics on the ownership 
distribution of debt and Claims on Government published for banks or 
insurance companies in the other sections of /FS are explained in the 
country notes. 


National Income: See notes to Ireland. The figures are official esti 
mates and they are not internationally comparable 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data 
on the pages for Burma in the April 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts In 
Millions of K yats): 


1957 1958 1959 1960 
Goods and Services 536.0 52.0 47 146 
Exports, mainly fob 153 934 117 1,144 
Trade returns data, line 70a 0.0 92 1,064 
Difference from exchange record 3.5 [2 53 
Imports, mainly cif 834 993 
Trade returns data, line 73 i I 973 ; 
Difference from exchange record 1 139 
Transportation and insurance (net 2 
Government, n.i.e. (net 7 120 
Other (net 22 33 


Private Donations 16 
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Official Donations 
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Valuation adjustment 
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Net Errors and Omiasions 23.2 11.8 16 
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For Fund Accounts, computations involving Canadian dollars are Gold and Foreign Exchange: 1s MONETARY AUTHORITIES AND GOVERN 
made in accordance with the Rules on Transactions and Computations MENT holdings are those of the Bank of Canada and the Exchange Fund 
Involving Fluctuating Currencies published on pages 125-127 of the plus the working balances of the government. Holdings of Gold and US 
1955 Annual Report Dollars are derived from the Bank of Canada Statistical Summary and of 

Since September 1950 monthly trade data are converted at the average Sterling (not shown separately) from Bank reports to the IMF for pub- 
monthly exchange rate and annual data are the sums of 12 months lication in 17'S 


For exchange rate system before September 1950 see June 1958 issu Related Data from Other Sources: 4s DOLLAR ASSETS REPORTED BY US 
IFS SHORT-TERM: Are deposits and short-term obligations with original 
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4.45 3.05 ; 3.2: 1.88 
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1953 =100 
161 161 161 159 
219 225 219 225 
116 110 116 115 
124 106 120 111 
104 105 104 104 
110 110 112 111 
130 132 132 130 
133 129 129 130 
99 97 96 95 96 95 96 95 
Villions of Canadian Dollars 
1,294 1,314 1,395 1,410 448 485 444 
108 104 119 140 49 47 47 
165 192 196 205 70 64 
119 130 130 126 
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Monetary Survey: A consolidation of the accounts of the Bank of 
Canada, the Exchange Fund, the Chartered Banks, and Treasury coin 
circulation. 


4 FOREIGN ASSETS comprise the foreign assets of the Bank of Canada 
and the Exchange Fund. (See note to the Government Finance sec- 
tion.) If the Monetary Survey is to indicate the monetary effects 
on the economy of changes in the level of the monetary authorities’ 
holdings of foreign reserves, the holdings of Government Exchange 
Funds must be included in Foreign Assets. It is then necessary to 
separate foreign exchange financing from other kinds of government 
financing and to include the Exchange Fund’s accounts as part of the 
monetary system rather than in the Government Sector. In Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
or repayments to the Treasury. These advances and repayments are 
treated in JFS as marginal transactions resulting in equal changes in the 
Treasury's borrowings from the Bank of Canada. Hence it is necessary 
to deduct an amount equal to the Exchange Fund’s Foreign Assets 
from 4s CLAIMS ON GOVERNMENT, on the assumption that the Bank 
of Canada has financed the Exchange Fund's holdings by purchasing 
government debt issued to meet the Exchange Fund’s needs. A similar 
situation exists in France and Italy, where the Exchange Fund receives 
all or part of its financing from the Central Bank: for these countries 
Foreign Assets in the Central Bank section are taken to be the latter's 
own holdings plus its credits to the Exchange Fund for the purchase of 
foreign assets. In the government finance statistics transfers between 
the Government and the Exchange Fund are excluded from government 
revenue and expenditure, and are shown separately as Advances to the 
Exchange Fund which, together with the deficit and surplus, requires 
government financing. (See also the Government Finance notes for 
Switzerland and UK.) 


NET IMF Position is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Canada is for practical purposes a Type B country, 
but the Treasury IMF Accounts differ slightly from the Net Position, 
because there are small IMF deposits at the Bank of Canada (not shown 
separately). 


Claims on Government also include an amount equal] to the Treasury 
Coin outside the banks. { Beginning January 1957 there was a con- 
current writing up of Claims on Government and writing down of Claims 
on Private Sector. The amount of this adjustment is unknown. 
Assets = Liabilities is the sum of the comparable items in the sections 
below plus Treasury coin outside banks less Cash and Foreign Branch 
Accounts of the Chartered Banks. 1s MONEY comprises Monetary 
Liabilities of the Bank of Canada to the Private Sector, Treasury Coin 
outside banks, and the Monetary Liabilities of the Chartered Banks 
to the Private Sector. Money is understated, and Quasi-Money is 
overstated in Canada. The Chartered Banks accept, and report as 
notice deposits, Private Sector deposits on which they can legally 
require prior notice of withdrawal; in fact these deposits may be trans- 
ferred by check like demand deposits and they are used in the same way 
as monetary deposits in other countries (for data analyzing these deposits 
through 1956, see Supplement). sQUASI-MONEY: Personal Savings 
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Deposits of the Chartered Banks. Quasi-Money is overstated as indi- 
cated under Money. 


Related Data: BANK DeEBITS are monthly totals and averages of 
monthly totals of debits to Demand and Notice deposits of the Private 
Sector and Foreigners in 52 centers and !{ before March 1953 in 35 
centers. Total debits in 35 centers during March 1953 totalled 11,993 
million dollars compared to 12,331 in the 52 centers. (See note to Mone- 
tary Survey in the Netherlands for description of bank debits and 
clearings statistics.) 


Bank of Canada: » FOREIGN ASSETS exclude those held for the account 


of others. 


Related Data: § The annual data on the EXCHANGE FUND’s Foreign 
Assets before 1953 are taken from the reports of the Exchange Fund. 
Beginning 1953 data are the official holdings reported in line 10 converted 
at the current exchange rate, less the Foreign Assets of the Bank of 
Canada. Consequently they include the relatively small working balances 
of the Government. 


Chartered Banks: Nine banks, chartered by the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business in 
Canada and a large banking business in foreign countries, particularly in 
Latin America. Consolidated balance sheets are published that include 
the activities of the foreign branches. On the basis of these balance 
sheets, starting 1954 it is possible to separate most of their assets and 
liabilities in foreign currencies from those in Canadian currency. The 
Foreign Currency Assets are included here as 1 FOREIGN BRANCH 
ACCOUNTS on the assumption that they practically all arise out of the 
overseas activities of the Canadian banks, and all the 1 ForREIGN CurR- 
RENCY DEPOSITS are assumed to be owned by nonresidents, although a 
small part is held by Canadians. { CLAIMS ON PRIVATE SECTOR exclude, 
beginning September 1956, some loans which were transferred to Foreign 
Branch Accounts amounting to 40 million dollars in September 1956 and 
to 190 million in September 1957). Assets = Liabilities is the balance 
sheet total less Canadian dollar items in transit (1,151 million at Decem- 
ber 1957) and customer’s liability under letters of credit, etc. (224 million 
at December 1957). The MONETARY LIABILITIES of the Chartered Banks 
consist of all deposits with them (other than Personal Savings Deposits 
less Items in Transit, i.e., items in transit that cannot be classified by 
type of account on which they are drawn (see note on Uncleared Checks 
and Bills on Korea page). 


Life Insurance: Data, except investment income, refer to Canadian 
business of domestic and foreign companies. s Investment Income data 
include income from Canadian company operations abroad. Annual asset 
data are balance sheet data for Canadian and foreign companies doing 
about 95 per cent of the domestic life insurance business. I Quarterly 
and monthly data are transactions data on purchases and sales of assets 
of 12 representative companies doing about 75 per cent of the domestic 
business. Transactions estimated from the period-to-period differences 
in the annual data would differ from those obtained by summing the 
monthly and quarterly data owing to the difference in company coverage 
and the omission of cash and miscellaneous assets and owing to the 
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eigners, at Commercial Bank See note to Monetary 

Netherlands describing bank debits and clearing statistics 
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Ceylon 


Exchange Rate 
BUYING RATE 
SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 
GOVERNMENT 

OFFICIAL ENTITIES 
COMMERCIAL BANKS 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US,a 
Net IMF PosItTIon 


Monetary Survey 
*x FOREIGN ASSETS (Net 
Net IMF PosITIoNn 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Asset Liahbilitie 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
# COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Asset Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
# COUNTERPART FUNDS 
# FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouNTS 


Deposit Money Banks 
COMMERCIAL BANKS 


CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Asset Liabilitic 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS DEPOSITS 
Private Sector 
Government 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
16 CREDIT FROM CENTRAL BANK 


SAVINGS BANKS 
Post Office Deposit 
Ceylon Savings Bank Deposits 
Deposit Money Banks: They are the Commercial Banks, the Post 
Office Paving Banl ind the Cey nsa ng Bank Since January 1958 
there have been 14 commercial bank yperating in Ceylon: 6 domestic 
and 8 foreigr At the end of 1958 foreign banks held 55 per cent of 
tal deposits FOREIGN LIABILITIES include deposits of and borrow 
ings from foreign banks and deposits of foreign businesses and indi 
viduals CAPITAL ACCOUNTS relate only to those of domestic banks 
CREDIT FROM CENTRAL BANK: Before 19583 Commercial Banks were 
generally liquid and their | ywings from the Central Bank were infre 
juent and small. Since then, however, their excess reserves have de 
clined and their borrowings have become more important For May, 
July, and August 1958 these amounted to 19, 13, and 33 million rupees 
and for Januar April, and May 1959 t a and 17 
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Government Finance 
DEFICIT oR SURPLUS 
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Net Lending 
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SHARE PR 
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Calendar Quarters and Months 
10 I 121 


ntrie warehouse Indexes of the VOLUME and PRICE of 

<XPORTS and IMPORTS, series A, are those of the Central Bank; series B 

are those f the Department f Statistics Differences between 
A and series B exports indexes arise from the following dif 
the weights 


Price & Volume 
Series B 


Prices Volume 
Series A Series A 


lume indexe A) refer to 1948 quantities valued at 

es. “The weights of the price indexes (A) refer to 1948/5 
valued at 1948 price Hence the weights of commoditie 
the volume and price indexe The series B export indexes of 
ume and prices are Laspeyres indexes with 1948 weight The 
ime and the monthly import lexe f prices are 


with 1948 weight 4s Annual import price indexe 

che indexe I Hence monthly or quarterly index« 
price ire not comparable with the annual indexes, their 
being as much as eleven per cent in 1954 The volume 
[ tea, rubber, and coconut products are components of the 
A index 


>rice indexes of Tea, Rubber, Copra, and Coconut Oil are derived 


1e quotations in the JFS table of Prices of Major World Trade 


odities 


Government Finance: Data are as reported by the Central Bank and 
t consolidated cash transactions of the central government and 
Quarterly data do not cover extra-budgetary trar 
se are mainly government lending I The coverage of the 
yvernment in monthly data not as complete as that for 
arterly figure 
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Interest and Prices 

4 ADVANCE RATE (End of Period 60 
TREASURY BILL RATE 61 
GOVERNMENT BOND YIELD 62 


SHARE Prices: Rupee Companies 
Tea Plantations a63 
Rubber Plantation b63 
Mixed Plantations 63 

Sterling Companies 
Tea Plantations a64 
Rubber Plantations b64 
Mixed Plantations c64 
Cost or LIVING 65 
Domestic Component a 
Imports after Tax & Subsidy b 
WAGES 66 


International Trade 


EXPORTS 70 
Tea a 
Rubber b 
Coconut Products c 
Re-exports d 

IMPORTS, cif 71 


VOLUME OF EXporTs (A 
VOLUME OF Exports (B 
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Government Finance 
DEFICIT oR SURPLUS 
Revenue 
Expenditure 
Net Lending 
FINANCING 
Net Borrowing: Rupee al 
Foreign Cy b&l 
Finance From Foreign Aid 82 
Treasury Depository Functions. 83 
Use of Cash Balances 84 
Dest: Rupee 85 


In 1950, Expenditure, Net Rupee Borrowing and Dest exclude the 
Central Bank advance of 18 million rupees for subscription to IMF and 
IBRD Finance from Foreign Aid comprises government finance 
received from Colombo Plan and US surplus commodity programs (see 
notes to Austria); before 1957 only Colombo Plan aid program. Treasury 
Depository Functions measure the net change in deposits of contractors, 
etc., with the government and financing required on account of trans- 
actions through prepayments. Dest: (Rupee) includes debentures of 
the State Mortgage Bank and the National Housing Institutions that 
are guaranteed by the government and omits holdings of sinking funds 
that are not consolidated with the government accounts given above 
There are, therefore, discrepancies between changes in debt balances and 
the entries for Net Borrowing (Rupees). Holdings of debt by the 
Central Bank and Deposit Money Banks given here are comparable to 
Claims on Government in sections 30 and 40 of the country page. Other 
Financial Institutions’ holdings of debt are mainly those of insurance 
companies 


¥ The Rupee Debt for the quarters and months includes intragovern- 

ment holdings and does not cover government guaranteed debt Hence, 

there are differences between quarterly and annual data. Figures for 

Debt (Foreign Currency) are also available currently and are as follows 
millions of rupees 

1958 1960 

2 

200 

20€ 


See note to Burma: Government Finance 


National Income: See note Ireland lhe figures are official esti 
mates adjusted to conform to UN definitions 
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Monthly Averages 


937.7 


142.6 
209.0 

29.4 
51.0 


194.7 
75 .§ 


118 


138.6 
56. 
45.6 


59.0 
100. 0 
13.3 


57.4 

24. 
229.¢ 

43.6 
409 .* 


IV Sept 


1.053 1.053 1.053 1.053 1.053 


120.3 o.8 120.3 115.3 106 
42.5 5. 42.5 44. 
77 a7 .§ ae 70.§ 
1 o. a 1.6 
05 76. 68 .§ 
20.: 16. 
21.3 29 .£ 21.8 23.8 


137. 116.: 
96. 75.5 
56.: 55 


955.9 1,089.5 


End of Period 


149 
216. 
35. 


56.3 
Bw 

109.£ 

13. 


End of Period 


98.9 
20.6 
78.5 
15.: 
Be 
341. 
530. 
213 
138 .: 
74.6 


76.5 


107.: 
99 


84.6 


126.‘ 


27. 
93. 
17. 
47. 
4. 
419. 
641 
300. 
162. 
62. 
28. 
85. 
9 


IID 


MWh werAMewMNMe 


WNwCOAIAwSMNMe 


— & DO 
o> 
i) 


rete 


© 
wre 
© 


Population: 6.0 million in 1950; 7.6 million in 1960 


Exchange Rates: Since January 27, 1959, when the exchange system 
was unified, all transactions take place in a single exchange market 


Before this unification, a dual rate introduced April 20, 1956, pre- 
vailed with a free rate for trade and certain capital transfers and a 
separate free rate for tourist and for most capital transactions. I A new 
monetary unit, the escudo, equal to 1,000 Chilean pesos was introduced 
on January 1, 1960 
pesos were adjusted at the same time by the same ratio. Therefore, the 
data for the earlier periods have also been expressed in escudos for 
comparability 


The exchange rate and all prices and claims in 


At present no exchange transactions take place at the par value last 
agreed with the Fund. For Fund Accounts computations are made at 
the rate of 1.049 escudos per US dollar (1,049 pesos from June 6, 1959 to 


January 1, 


June 


1960 
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Exchange Rate 
SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK ASSETS 
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Foreign Exchange 
Payments Agreements 
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DEPOSIT MONEY BANKS ASSETS 
CENTRAL BANK LIABILITIES 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US: 

of Chilean Gov’t and Banks 
DOLLAR LIABILITIES REPT. By USa 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net) 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 
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Central Bank 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEPOSIT MONEY BANKS: 
EXCHANGE DIFFERENCE 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN CURRENCY DEPOSITS 
Government 
Other 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON OFFICIAL ENTITIES 43 
CLAIMS ON PRIVATE SECTOR 44 
Assets = Liabilities z 
DEMAND DEPOSITS 4 45 
TIME AND SAVINGS DEPOSITS 46 
FOREIGN CURRENCY DEPOSITS a47 
GOVERNMENT DEPOSITS b47 
CAPITAL ACCOUNTS 48 
2.4 CREDIT FROM CENTRAL BANK 49 
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Before April 1956 a rate of 300 pesos applied to most export proceeds 
and rates of 303, 203, and 110 to most imports. Additionally, a free rate 
about 630 pesos at the end of 1955) was applicable to tourism, non- 
registered capital movements, the proceeds of fish exports and percent- 
ages of certain other marginal export proceeds From November 1955 
local needs of the foreign copper companies were met by buying pesos at 
the 300 rate (200 before November 1955 


Before March 1955, a rate of 200 pesos was the most important single 
export rate but compensation and mixing arrangements were wide-spread 
In March 1955 the preferential treatment previously accorded exports 
through compensation and mixing arrangements was made more uniform 
by discontinuing most of these practices and establishing effective buying 
rates ranging from 240 to 360 pesos per dollar. In June 1955 this range 
of rates was abandoned in favor of a single rate of 300 pesos and from 
time to time, various goods previously receiving the 200 rate were shifted 
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Il iil IV Sept Oct Nov 


Period Averages 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 
>16.55< >16.74< 
1953 100 
987 1,085 1,232 
1,100 1,120 1,130 
1,070 1,100 1,110 
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Chilean resident I These and FOREIGN CURRENCY DEPOSITS were 
affected by the revaluation of December 1959. See note to Foreign 
Assets (net) above. COUNTERPART FUNDS comprise the local currency 
proceeds of the sale to residents of US surplus agricultural commodities 


Related Data: BANK DEBITS are monthly totals and averages of monthly 
totals of debits to demand and time deposits of the Private, Official 
Entities, and Government sectors with Deposit Money Banks See 


note to Monetary Survey in the Netherlands describing bank debits and 


clearings statistic 


Central Bank: « Beginning April 1959 the Central Bank has used 
variations in Deposit Money Banks’ reserve requirements against total 
deposits as the main instrument of credit control. Previously, absolute 
ceilings were fixed on the amount of net new loans that the Deposit 
Money Banks could make and compliance with these ceilings was a 
condition of eligibility for rediscount privileges at the Central Bank 
Deposit Money Bank lending rates are relatively high, and it is profitable 
for a bank to expand its loans by borrowing from the Central Bank even 
at the maximum penalty rate (see Interest Rate section below). The 
mpact however of the penalty rediscount arrangements was modified 
insofar as certain government securities could be used, both in lieu of 
reserves and for sale to the Central Bank, without the banks having first 
complied with their credit ceiling requirements. Rediscounted govern 
nent securities amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion 
pesos at the end of 1950 through 1957 are included in the 7FS annual 
series of Claims on Deposit Money Banks. (See note to Bank of France 

r discussion of Central Bank instruments for influencing activities of 
monetary system.) EXCHANGE DIFFERENCE represents the account in 
which profits and losses from sales and purchases of Foreign Assets are 
entered. Assets = Liabilities represent the balance sheet total less liabili 
ties to the IMF, contra accounts, and the Exchange Difference For 
EIGN LIABILITIES comprise debtor balances under Payments Agreement 
31 million escudos at end 1960), plus long-term foreign loans (96 million 
at same same date) which are not included in line 12 


Deposit Money Banks: Commercial Banks and the State Bank. The 
tter was established in September 1953 by the merger of the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
and the Mortgage Credit Bank Before September 1953 the Com 


nercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject to legal reserve requirements of 20 per cent against 
demand deposits and 8 per cent against time and savings deposits The 
reserves may be held in the form of currency, balances with the Central 
tank, and certain Government securities. The series on CASH include 
the currency holdings and deposits with the Central Bank, but the 
ecurities held as part of the banks legal reserves are included in CLAIMS 
ON GOVERNMENT. Since 1953, the bulk of the Government and Official 
Entities deposits have been transferred from the Commercial Banks to 
the State Bank, and the State Bank has been permitted to hold a sub 
tantial part of its required reserves with the Commercial Banks. These 
balances amounted to 3.8, 2.0, 4.8, and 5.5 billion pesos at the ends of 
1953 through 1956, but they do not appear in the Cash figures as they 
e been eliminated from the statistics on Deposit Money Banks a: 
intrasystem entrie {ssets = Liabilities represents the total of reported 
liabilities, plus Government securities sold to the Central Bank, less 
intrabank entrie s DEMAND DEPOSITS comprise the holdings of the 
Private Sector and Official Entities, and are net of checks in the process 
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1961 Chile 


Jan Feb Mar Apr 


Interest, Prices, Production 


6.00 6.00 DISCOUNT RATE (End of Period 60 
COMMERCIAL BANK RATE 61 


SHARE PRICES 62 
PRICES: Home and Import Goods 63 
Home Goods 64 
1,230 Cost or LIVING 65 
MANUFACTURING PRODUCTION 4 
MINING PRODUCTION 
Copper 
Nitrate 


International Trade 


MINOR EXPORTS 
IMPORTS, cif 


EXPORTS 
Minor Exports 
iMPORTS, cif 


VOLUME OF EXPORTS 
Copper 
Nitrate 

IMPORT PRICES 


of clearing. Deposits of Official Entities (not adjusted for checks in pro- 
cess of clearing) in the years 1950 through 1956 amounted to 1.6, 2.0, 2.5, 
5.9, 11.4, 12.7, and 16.7 billion pesos See note to Monetary Sur- 
vey in Korea for discussion on treatment of uncleared checks.) 


Life Insurance: Data refer to business in Chile of Chilean life insur- 
ance and capitalization companies. There are no foreign life insurance 
companies From 1955 data refer to year ending June 30 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Central Bank rediscounts commercial paper for Deposit Money Banks 
Beginning October 1955, a penalty rate is imposed when the total re- 
discounts of a bank exceed 50 per cent of its capital and reserves; the 
penalty rate rises with the excess of rediscounts over 50 per cent of 
capital and reserves, ranging currently from 7 per cent (when rediscounts 
with the Central Bank are between 50 and 60 per cent of capital and 
reserves) to the average rate charged by the rediscounting bank on its 
own loans to the public in the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent of capital and reserves). Since 1951, 
the total of Central Bank Credits to Deposit Money Banks has been in 
excess of the total of their capital accounts. The Central Bank redis 
counts specified types of government paper at concession rates of one half 
of one per cent to two per cent. Central Bank credit to Deposit Money 
Banks is normally large See notes to Central Bank above The 
Discount Rate was raised in February 1957; before that it had been 
4.5 per cent since June 12, 1935 


The Central Bank lends directly to the private sector, currently at 17 
per cent. The Central Bank also gives large amounts of credit to the 
State Bank, cooperatives, and a number of official entities, at concession 
rates ranging from 1 per cent on loans to the State Bank for the purpose 
of promoting agricultural activities to 4.5 per cent on loans to coopera- 
tives. COMMERCIAL BANK RATE is the weighted average rate charged 
by all banks in Chile on all loans during each 6-month period. By law, 
this weighted average rate for any semester may be increased by 20 per 
cent to determine the maximum permissible rate on commercial bank 
loans for the following semester 


Prices: The index of WHOLESALE PRICEs is weighted by the 1947 value 
of imports and domestic production for home use Imports have a 
weight of about 32 per cent and include mostly raw materials and food 
stuffs The index of Cost oF LIVING i weighted according to the 
1956-57 expenditure of wage earners. 1! It is linked at December 1957 
to a former index calculated with 1928 weights 


INDUSTRIAL PRODUCTION: The index of MANUFACTURING PRODUCTION 
is weighted by the 1953 gross value of production. 4 Refined copper 
produced by foreign owned companies is not included. ! Before 1957 
the index is weighted by 1936-38 value added 


International Trade: MINOR EXPORTS are exports other than those of 
the large, foreign-owned mining companies IMPORT data relate to 
imports for home use. In the adjustment of Exports to exclude gold 
the gold content of ores. concentrates, precipitates, and copper bars has 
been valued throughout at 35 US dollars per troy ounce Export data 
for latest period not adjusted to exclude gold 
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Exchange Rates 
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Gold and Foreign Exchange 
BK. OF TAIWAN & OTHER OFFICIAL 


Foreign Exchange 
Related Data from Other Source 
DOLLAR ASSETS REPORTED BY US a 


Monetary Survey 
FOREIGN ASSETS (Net 
((LAIMS ON GOVERNMENT 
> } : : , CLAIMS ON OFFICIAL ENTITIES 
5,694 : ; ;, 694 B i, CLAIMS ON PRIVATE SECTOR 
,027 2 , 52 }, 043 } 3,027 ; :; | UNCLASSIFIED ASSETS 
,855 7,893 ,674 19, 9 855 : ,675 ,12 Asset Liabilitie 
5,514 , 5,909 i, 5,514 i, 5, 4! 5, 28 MONEY 
666 : ,293 2,666 2 , 6 y! of which: Currency 
729 ; ,447 , 943 »t29 , 832 5, poe QUASI-MONEY 
062 2, 2,321 ,317 ,062 . ,945 2, GOVERNMENT DEPOSITS 
2,624 2,122 , 186 - > 624 », 743 : ) By COUNTERPART FUNDS 
,600 07 485 . ; , 600 : 1, 54° 7 CAPITAL ACCOUNTS 
, 326 # > 326 .- 2 , 326 ; ; ,76 . UNCLASSIFIED LIABILITIES 


Ar Related Data 
7,995 8,7 a + , O98 mY 2 ; : } ; , 86 BANK CLEARINGS 
End of Period Bank of Taiwan 
196 2; 4 45 ,53 , 425 , F 3, i FOREIGN ASSETS 
2,394 (77 Ot : AIMS ON GOVERNMENT 


,201 AIMS ON PRIVATE SECTOR 
119 ; ; AIMS ON BANKS 
884 2,41: 3, 2 ‘ 2, : s 3,76 5 » 125 Assets = Liabilitic 
»oe -P ; * , 286 3 >, DD! »,6 yy >, 265 MONETARY LIABILITIES 
,126 ls pols »1é : . oats ; ; . 5 To sanks 
127 oO, 3,426 Oy o, ; . ) 3,247 3, oO, Private Sector 
2.070 7. 4 , 85 ? 042 Zz. s , a!) ' , 847 Government 
d 2,624 be : SO é is Be } bs ,6 é y In Notes 
3,486 3,700 ; 3, 3,72 , 823 3,65 3, ,62 Deposits 
139 888 ’ 95 , ‘ ; ,265 : TIME DEPOSITS 
1,587 1,809 S 5 2,122 oy o 6 mae 2,896 : COUNTERPART FUNDS 
1,920 1,596 : ; > » a4: ; ) 255 ,221 X FOREIGN LIABILITIES 
44 500 7 502 7 CAPITAL ACCOUNTS 


3,426 a 3,93 3,66 3,73 3,86 938 s : 3,935 CLAIMS ON OFFICIAL ENTITIES 
’ Cy 
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End of Period Commercial Banks 
1253 1.172 3 32K 9 32 ; 346 : CASH 
165 7 3 5 23 190 77 Curreney 
,007 , ’ 91 , 1,157 ,3o7S Deposits 
00 ) 2 192 CLAIMS ON GOVERNMENT 
153 Z ; ; } 380 } CLAIMS ON OFFICIAL ENTITIES 
,136 oe , dS ; ,367 . ‘ 6 5,665 5,7 CLAIMS ON PRIVATE SECTOR 
,965 ,447 ‘ ' ; » 198 : ; 9,609 10, Assets = Liabilitic 
2,674 ate 2, Be B 2 , 852 a , 83 ,944 3,017 DEMAND DEPOSITS 
,022 7 be 3,357 ® 4 be ‘ 3,755 3, TIME Deposits 
226 263 ; 202 } GOVERNMENT DEPOSITS 
»50 583 ,O85 583 ,047 ; CAPITAL ACCOUNTS 
419 257 STS 2 S75 341 CREDIT FROM BANK OF TAIWAN 


Related Data 


109 126 125 125 108 129 ) 13 Post OFrFricE: Demand Deposits 


ms by government agencies and public enterprises. Government 20 per cent (calculated at the 15.65 rate) ws 
rts of salt and camphor were made at mixed rates of 12.37 NT dollar imports resulting in an effect elling rate of 18.7 
from September 1951 to August 1952 and then at 14.49 NT dollars until dollar. By mid-1954 all sal f exchange were made 
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the dollar proceeds from the export by the net peso receipts accruing to dollars on July 17, 78 dollars on August 21, and 75 dollars on December 2 
the exporter (i.e., peso proceeds after deduction of exchange taxes and Coffee exporters are required to deliver to the National Federation of 
the cost, if any, of purchasing exchange in the free market to cover the Coffee Growers an amount of coffee equivalent to 15 per cent (10 per cent, 
difference between the export price and the minimum surrender price March 27 to April 11, 1958) of the quantity exported This retention is 
Beginning September 1959 the minimum surrender price was fixed at not taken into account in the calculation of the effective coffee rate 
69.50 US dollars per sack During 1958 the minimum surrender prices Since March 27, 1958, importers have been able to acquire dollar ex 


the date f change were as follows: 85 dollars on March 27, 81 change to cover import payments at auctions conducted by the Bank of 
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End of Period 
5.00 5.00 5.00 5 5.00 
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1953 =100 
190 195 195 : 195 
183 188 188 y 188 
165 170 168 167 
Millions of Pesos 
602 545 695 55 319 
398 338 501 : 251 
131 129 108 33 
30 23 27 5 10 
741 837 841 9 264 
Millions of US Dollars 
112.2 97.4 122 2 56.! 41.6 
77.8 64.3 92. 46.: 
21.5 20.3 16.7 21.§ §. es 
4.4 3.4 $.! 3.! 1.4 hed 
115.7 25.9 125.§ 39 .£ 37 
1953 
85 73 97 139 96 
82 69 99 149 95 
104 98 &5 80 103 
114 90 102 110 92 
82 &Y 94 8: 92 73 
180 184 187 187 189 
166 169 174 175 174 
265 277 268 258 279 
296 299 285 309 
233 237 239 240 241 
Prices in US Dollars 
80 79 79 80 


i6 io io 4 19 
108 109 103 108 
105 102 97 105 


Bonds of, Related Institutions (see section below), and of government 
securities (126 million pesos at the end of 1950). GOVERNMENT DE- 
POSITS include those of Official Entities which in turn include Prepay- 
ments for Exchange (see note to Nicaragua 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of checks paid by all Commercial Banks and Related 
Institutions. (See note to Monetary Survey in the Netherlands for 
description of bank debits and clearings statistics. 


Bank of the Republic: I FOREIGN ASSETS were revalued in July 1956. 
CLAIMS ON RELATED INSTITUTIONS consist largely of bonds issued by 
those institations and held by the Bank of the Republic. At the end of 
1960, 318 million pesos of these were claims on the Agricultural Bank 
Assets = Liabilities is the balance sheet total plus the total of Treasury 
coin outside the Bank, adjusted by the net of all of the IMF and IBRD 
account MONETARY LIABILITIES are deposits with the Bank of the 
Republic not transferable by check 


Commercial Banks: The Commercial Banks included in these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported in Colombian statistics, and the Banco Popular which is in 
cluded with commercial banks since the distribution of its balance sheet 
items is similar to that of the other commercial banks. Assets 
Liabilities is the balance sheet total, less unpaid capital and interbank 
deposits. For a discussion of FOREIGN CURRENCY Deposits, see El 
Salvador notes. FOREIGN LIABILITIES are balances due to head offices 
abroad and foreign currency deposits of foreign banks 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, the government-owned Agricultural Bank, and 
two minor banks. Approximately 1,795 million pesos of the assets of 
these institutions were accounted for by the Agricultural Bank at De 
cember 1960 See note to Development Banks in Ecuador for dis 
cussion on treatment of nonbank financial institutions in monetary 
tatistic CASH AT BANKS comprises Deposits with the Bank of the 
Republic (line 35b minus line 50a) and with the Commercial Banks 
Assets = Liabilities is the total of the items shown on the published 
balance sheets, less unpaid capital TIME AND SAVINGS DEPOSITS 
include small amounts of Fordign Currency Deposit BONDS ar 
largely cedula ee note to El Salvador FOREIGN LIABILITIES aré 
de posit of fore ign bank 


Interest and Prices: DISCOUNT RATEs are those at which the Bank of 
the Republic rediscounts for the Commercial Banks and Related Institu- 
tions the types of paper specified. The volume cf such rediscounts is 
ordinarily large. The Agricultural paper relates to loans up to five 
years. The Bank also lends at 3!» per cent against 150-day agricultural 
and industrial paper up to and at 5 per cent against domestic products 
in bonded warehouses. From February through August 1959, the latter 
rate was 4 per cent, before that it was 3 per cent 


A SHARE PRICE index (prices in Bogota) is available but not quoted in 
IFS. It does not appear to have risen sufficiently, apparently because it 
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Petroleum 
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EXPORT PRICES 4 
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IMPORT PRICES (. 
IMPORT PRICES 


EXPORT PRICES 78 

73 Coffee a 
Petroleum b 
IMPORT PRICES (A 79 


does not take account of share dividends and rights, which have been 
large. On the base 1948=100 the levels for the years 1950 through 
1954 were 101, 97, 101, 109, and 108. 


Prices: The Wholesale Price index is compiled by the Bank of the 
Republic. It refers to home and import goods, i.e., to imports and 
domestically produced goods for domestic consumption. The weights 
refer to 1952. The weight assigned to imports in not known. The 
indexes of HOME Goops and IMPORT PRICES, series B (line 77) are 
simple arithmetic averages of price relatives. The Cost or LIVING index 
is weighted according to the September 1936 expenditure for goods and 
services of a wage earners family in Bogota 


International Trade: From April 1951 forward, the peso values of 
exports are adjusted by /FS to represent the effective peso receipts of 
exporters. From April 1951 through mid-February 1955 Customs data 
for coffee exports were compiled at the official exchange rate of 2.50 
pesos per US dollar. These peso data have been reduced by JFS to 
reflect the exchange tax on coffee proceeds paid by exporters. After 
February 1955 the Customs data were compiled at official coffee surrender 
prices which differed from market prices. In IFS both the peso and 
dollar export data have been adjusted after mid-February 1955 to include 
coffee at the cif New York price, less a rough allowance for shipping cost 
to obtain an approximate price in Colombia. Beginning June 18, 1957 
peso data are also adjusted by JFS to take account of new exchange 
taxes levied on coffee and all other exports except petroleum. The 
adjustments for selected periods are as follows 


Jan./ July/ 
June Dee 
1957 1957 
Pesos 
Customs total 644 1,327 
Adjustment for coffee 90 120 
Adjustment for other exports 12 
IFS Total 1 734 
Dollars 
Customs Total 38 
Adjustment to market prices 61 
IFS Total 99 5 262 


Beginning June 1957 Customs peso data on imports are increased by 
10 per cent to include an exchange tax applying to all imports. See 
Exchange Rate notes in the March 1958 issue of FS for detailed infor 
mation regarding the effective rates for trade 


The peso data on the VALUE OF GOLD PRODUCED represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producers. The dollar data represent gold production valued at 
35 dollars per ounce 


s The VOLUME and PRICE indexes of exports are computed by /FS as 
Laspeyres indexes of coffee and petroleum exports with 1953 value 
weights. The development of multiple rates in 1951 makes it necessary 


Continued in back of book 
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lings outside the New York Federal Reserve District. NET 
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Millions of Colones 
161.9 131. 103.1 105.5 34.3 23. 
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103.1 62.7 35.4 42.4 ) 
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23.04 : 27.57 31.56 e ; .73 2.03 
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checks in process of clearing. « CREDIT FROM CENTRAL BANK represents 
almost entirely loans to the Commercial Banks for the purpose of finance 
ing credit to agriculture directly and through local Rural Credit Boards 


Mortgage Banks: The Mortgage Department of the National Bank 
and the Mortgage Credit Bank, in liquidation since 1933 See note to 
Development Banks in Ecuador for discussion of treatment of nonbank 
financial institutions in monetary statistics BONDS are mortgage bonds 
and cedulas. (See note to Monetary Survey in El Salvador for discussion 
on treatment of bank bonds in monetary statistics 


Interest and Prices: DISCOUNT RATES are the rates at which the 
Central Bank discounts commercial, agricultural, and industrial paper 
for the Commercial Banks. The volume of such discounts (mainly 
agricultural paper) is ordinarily large. The Bank also makes a large 
volume of loans at 1!5 per cent per annum for financing the Rural Credit 
Boards and the Mortgage Department of the National Bank at !» of 
1 per cent. Rates (in per cent per annum) and dates of establishment: 
April, 1939 3.00 


Feb 1, 1950 4.00 April 1, 1954 5.00 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest, the yields to maturity (averages of daily rates) of the 
7 per cent Refunded Internal Debt bonds of 1959 maturing in 1979 
are shown. { Before November 1959, data represent yields of the 6 per 
cent Refunded Internal Debt bonds of 1949 Series D, maturing in July 
1972. These bonds were converted into the 7 per cent issue 


PRICES: The two wholesale price indexes are compiled by the Central 
Bank. One refers to home goods, i.e., to goods domestically produced 
for domestic consumption. The other includes imports, with about 
29 per cent of the weights as of 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
coffee, bananas, and cacao) are included with their domestic market 
prices and with weights representing domestic consumption (about 
5 per cent in the home goods index and about 3 per cent in the other as 
of 1936). 


International Trade: The data in US dollars are the Central Bank 
data in which the valuation of banana exports is adjusted from the 
nominal valuation in the customs returns to an estimate of fob value. 
Small amounts of gold exports and imports have been subtracted in 
some years. The export data in colones represent the dollar values of 
exports converted at 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes to Exchange Rates section Since 1952 im- 
ports have been calculated approximately half at the 5.67 rate and half 
at the 6.65 rate. Estimates of the effective rates for the conversion of 
the value of imports in dollars into imports expressed in colones have 
been made from the commodity distribution of imports as explained in 
the note to the Exchange Rates. 


« The Volume and Price indexes of Exports are made by /FS as 
Laspeyres indexes of bananas, coffee, and cacao, combinedwith 1953 
value weights. The export price data are unit values derived from quan 
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tity and dollar value data after adjustment of the banana values to esti- 
mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used by the Central Bank in the revaluation 
of the customs data. Inasmuch as the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
is both an index of dollar prices and an index of colon prices. The whole- 
sales price indexes in the Central Bank Bulletin includes a subindex for 
export goods. This index, however, measures the domestic consumption 
prices of bananas, coffee, and cacao and not their export prices. 


4s The VOLUME OF IMPORTS index is derived by JF'S from the value of im- 
ports in dollars and the US index of export prices (see notes to Import 
Price index, below « IMPORT PRICES: The index of import prices in 
dollars represents the US index of export prices (see US page). Insofar 
as Costa Rica’s imports are distributed similarly to the distribution of 
US exports, insofar as prices of similar goods bought from elsewhere 
moved similarly to US prices, and insofar as freight rates have been con- 
stant, the US index of export prices indicates the development of Costa 
Rican import prices expressed in dollars. The index indicates changes 
in import prices for the economy as a whole, i.e., it is unaffected by 
changes in import taxes levied through multiple currency systems or 
other devices and unaffected by changes in importer’s profits. The 
index of import prices in colones is the Central Bank index of the do- 
mestic market prices of imported commodities. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, ex- 
cept occasionally for rounding, with corresponding data on the page for 
Costa Rica in the March 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. (/n Millions 
of US Dollars): 


= 
a 


x 
na 


1956 1957 1958 1959 
19 20.0 9 26.0 
64 82.7 93 76.0 
67 83 9! 7 
81 
9! 
9 


Goods and Services 
Exports, fob 

As in line 72 

Adjustment 

Imports, fob 

As in line 73 (cif) 
Reduction to fob 

Other adjustments 
Investment income (net 
Other (net) 


~ 


6 


88 
99 
9 


2 
2 


93 

102 
10.8 

I 

3 

4 


92 
102 


10 


& 
a 


a 


6 
3 


“ 
‘ 


oe bs in tet cata 2a 
oe ror 
Mw BOeee Ore 
fH Cu ececneo-= 


te 


Private Donations 


_ 


Private Capital 
Long-term liabilities 
Trade credits 
Other 


oon 
Ieee 


Official Donations 
Official and Bank Capita! 
LONG-TERM CAPITAL 


SHort-TeRM Capital 

Foreign liabilities 

Foreign assets (increase 
Government 

Central Bank, line 106 

Commercial banks, line 4/ 
Monetary gold (increase , line 10a 


Net Errors and Omissions 





Cuba 


PESOS PER U.S. DOLLAR 


1.00 
BUYING RATE 


1 1 


Gold and Foreign Exchange 
400— 


NA TIONAL BANK 
| 
zt | 
Monetary Survey 


CLAIMS ON 
GOVERNMENT (2i« 


500 


1959 1961 


4 


Population 
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Related Data from Other Source « DOLLAR ASSETS REPORTED BY US 
SHORT-TERM are deposits and short-term obligations held for Cuban 
account as reported by all banks in the US. The data on holdings of 
Government and Banks presumably include amounts approximately 
equal to the short-term element of the US dollar component of the data 


reported from Cuban sources, which also include long-term US and 
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IBRD bonds. Lonc-Term: US Government securities with original 
maturities of more than one year. « DOLLAR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Cuba as reported by all banks in 
the US. They comprise mainly short-term or private borrowing from 
US banks, dollar drafts on Cuban residents in process of collection, and 
other short-term liabilities due to or collectable by US banks. Net IMF 
POSITION is Cuba's quota (50 million dollars) minus IMF holdings of 
pesos, i.e., Cuba’ subscripti Cuba. The 
IMF entries ived from IMF 


and not the sums that Cuba may draw 
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Monetary Survey: A consolidation of tl ! 10 
Bank and Deposit Money Banks, and the Treasury coin in circulati 
Data are compiled from published balance ets and supplementa 
form received from the National Bank or derived from 


ation \ 
Net IMF Position is the national currency equivalent 
explanation of JFS treatment of this item in the Monetary Survey, see 
note 4 to Spain (Cuba is a Type A country I In March 1960, the 


assets and liabilities of the Bank for Economie and Social Development 

BANDES) were taken over by the National Bank Apart from the 

Foreign Liabilities of BANDES, they were handed over t e Government 

n June 1960 n exchange for ; claim on the Gov } t In JFS tt 
fer has been deemed to have taken plac March, th 

the assets and liabilities of BANDES (other thar 

excluded from the National Bank balancs« 


econd trar 


AIMS ON GOVERNMENT include an amount eq } 
on and { from March 1960 the } onal Bank 
the liquidation of the BANDES. The Government 
include ‘rovincial and Municipal authorities as well as the Centra 
Government. OFFICIAL ENTITIES are the Social Security and Pensior 
Funds, the Development Banks (including I through March 1960 
BANDES) and other autonomous institutions, including the Nationa 
Finance Agency and Deposit Insurance Fund Assets = Liabilities is the 
f comparable items in the sections below, including Treasury Coit 
ash of the Deposit Money Banks and their holdings of Natio 
capital, National Bank Claims on Deposit Money Banks, and al 
oreign Liabilities. MONEY consists of the Monetary Liabilitie 
/ Bank to the Private Sector and Official Entities, the 
in pesos of these two groups with the Deposit Money 
iry coin in the hands of the Private Sector. I The pes« 
ynly legal tender since 1951; for 1950, when the US dollar 
tender, Money includes in addition the Demand Deposits ir 
the Private Sector and Official Entities. I From 1951 onward 
mand Deposits in dollars are included, with all Time and Saving 
f the Private Sector and Official Entitic at the Deposit 
, in QUASI-MONEY For a discussion of Foreign Curren 
El Salvador notes GOVERNMENT DEPOSITS, thoug! 
entralized at the National Bank, includes in 1950 throug! 
1953 certain funds under the direct control of the Central Government 
which were deposited in the Deposit Money Banks (see note t ne 44b 
CAPITAL ACCOUNTS are net of National Bank capital held by the Depo 
Money Banks (amounting to 2.5 million pesos throughout the period 
Related Data: BANK DEBITS are monthly totals, and averages of 
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monthly totals, of debits to Private Sector Demand Deposits in pesos with 
the Deposit Money Banks (mainly to which line 44a relates 
See note to Monetary Survey on the Netherlands page for a descrip- 


tion of bank debits and clearings statistics 


National Bank: FOREIGN ASSETS are the equivalent in pesos of the 
Gold and Foreign Exchange holdings in line 10. The National Bank 
took over the note issue from the Treasury in 1950; the difference between 
the currency liabilities assumed by the Bank and the value of the gold, 

lver, and foreign exchange backing received from the Treasury ({ less 

value of silver certificates outstanding—approximately 1 million 
beginning 1953 when they ceased to be legal tender) is included 
in CLAIMS ON GOVERNMENT together with the Bank’s holdings of Treasury 
in, Government bonds, and advances the Government. The 
t value of the silver (held until mid-1953) is treated in JFS as an 
assified asset Accounts relating to National Bank participation in 
Fondo de Seguro de Depositos, eliminated from both sides of the 
Bank’s balance sheet after March 1959, have been excluded from the JFS 
series throughout MONETARY LIABILITIES include, in addition to notes 
and deposits, silver certificates until their demonetization in June 1953. 
FOREIGN LIABILITIES are loans from, and working balances of, foreign 
banks, plus I from March 1960 liabilities taken over from BANDES 


Deposit Money Banks: These are known as Member Banks and com- 
prise over forty Cuban-owned and six foreign-owned banks. FOREIGN 
ASSETS are holdings of foreign currency and claims on foreign banks and 
branches. The 1950 data include 20 million pesos in respect of the 
banks’ holdings of US dollars which, then being legal tender in Cuba, 
have an equal claim for inclusion in CASH; I their CURRENCY holdings 
are therefore understated by this amount. Assets not classified include 
tems in transit (“‘float’’) amounting to 34, 50, 45, 35 (approximately), 
, 51, 56 (approximately), 78 and 73 million pesos at the ends of 1950 
through 1958; and holdings of capital of the National Bank. Assets = 
Liabilities is the sum of the assets in the combined balance sheets, less 
interbank accounts and acceptances DEMAND DEPOSITS IN PESOS: 
I Data on OFFICIAL ENTITIES’ holdings in 1950 through 1953 include 
»8, 59, 18 and 2 million pesos in respect of funds reported as under the 
direct control of the Central Government. In the Monetary Survey 
these funds are excluded from Money and added to Government Deposits. 
DEMAND DEPOSITS IN DOLLARS are almost entirely Private Sector hold- 
ngs 


Prices: The WHOLESALE PRICE index is an unweighted average of 60 
prices of foodstuffs, raw materials, and semifinished goods Entry for 
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llions of Pesos 
999 


188 


119 
116 


91 
91 
90 96 96 96 96 


1952 refers to August/December. The Cost oF LIVING index begins in 
September 1954. I It is linked at 1954 to a former index of retail prices 


of foodstuffs 


International Trade: /F'S data on the values of total EXPORTS (but n 
commodity value data nor the lume indexe and total imports 
customs data adjusted a ov illustrative years 


Exports Imports 
1953 1957 1953 


aluation tment for exports rest 
it ports o tination. {! No estin of these export adjustment 
are carried quarterly and monthly data. The adjustment for 
IMPORTS is iclude duty free imports and more correct valuations 
The ‘import adjustments for 1955-1956 were made by the Ministry of 
inance following a special survey of the trade data; the adjustments for 
1957 and 1958 were estimated by the National Bank. These import 
adjustments have not been made for 1959 data. Until similar adjustment 
are made by the Ministry of Finance for the earlier year , provi ional 
estimates prepared by the National Bank are included for 1952 through 
1954 


from final price determina 


s Cuban SUGAR i ( ie US under the US quota 

ywrices determined by the US domestic price which in most ye: 

been much higher than prices for sales to other market Domestical 
trade is controlled by the Cuban Sugar Institute by allotting the US quota 
among exporters so as roughly to equalize average prices received by 
individual exporters. The absolute prices of 96° sugar fob Cuba for use 
n the United States and for use elsewhere (the data from which the 
indexes of sugar prices are made) were as follows in US cents per pound 


1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
Id I ) ) f 12 21 4.99 09 
old Elsewhere 9S ; l il 4.26 $.24 4.47 


Since sugar constitutes about 85 per cent of Cuba's exports and since the 
difference in price between sugar sold for use in the United States and 
id for use elsewhere i large and v iable, 


eparate figures for 


the ited States and elsewhere are given for the value and 
eries as well as for price. The separate volume figures for sales 
US and elsewhere combine raw and refined sugar and molass« 
in proportion to their relative price 1 1953. The figures for aver 
sugar prices and for the volume of sugar exports are both Laspeyres 
indexe combining with 1953 weigh the ubindexe for sales to the 
US and sales elsewhere From the value and volume series Paasche 


indexe if export prices can be calculated as unit value 


1950 1951 1952 1953 1954 1955 1956 1957 


100 


104 
% 


ilue indexes differ from the indexes of export prices be 
affected by change in the relative price and quan 
igar iid to different markets and because 
each period by the hipment uring that lod other 
{ the sugar price quotations ¢ t affects changes in 
ind quantities; they are averages of prevailing prices with 


June 


1961 
Jan Feb Mar Apr 


Prices 
WHOLESALE PRICES 
Cost oF LIVING 


Internauonal Trade 


EXPORTS 
Sugar 
Sold to US 
Sold Else whe re 
Tobacco 
IMPORTS, fob 


VOLUME OF EXPORTS 
Sugar 
Sold to US 
Sold Elsewhere 
EXPORT PRICES 
Sugar 4 
Sold to US 
Sold Elsewhere 


equal weights for each month. The indexes of Export Prices and Volume 
are computed by the National Bank. The index of prices is calculated 
with preceeding year weight he index of volume is derived from the 
ratio between the index of value and the index of prices 


3ALANCE OF PAYMENTS:*‘The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Cuba 
in the April 1961 issue. For capital account entries the agreement is 
with the change in outstanding amounts In Millions of Cuban Peso 


1955 1956 195 3 1959 
Goods and Services 50.9 42.5 78 S 75.9 
Exports, fob, line 7 610 694 R44 ? : 6 ; 
Imports, fot ne 73 ; 649 813.2 673.2 
Foreign travel: credit ? 38 62 45.4 
Foreign travel: debit } 6 7 
Transportation (net ? 
Investment income (net 
Other (net 


Private Donations 


Private Capital 
Direct investment in Cuba 
Other long-term capita 


hort-term capital 
Official Donations 
Official and Bank Capital 


Official Development Banks 
Long-term loans received 
short-term loans received (net 
Other official capital (excluding 
National Bank 
Long-term liabilities 
Payments agreements (net 
Other short-term assets (incres 
National Bank 
Net IMF positior 
()ther short-term lial 
1a in line 
Adjustment for payments ag 
abilities and other 
Investment in securities 
part of line 106 
hort-term foreign assets 
urt of line b 
Monetary gold (increase 
Other 
Commercia 
i estment 
ern 
ustment 


hort-term assets (increase 
Net Errors and Omissions 


Preliminary 


Government Finance: DEBT data cover government bonds only and 
therefore there are differences between these data and Monetary Survey 
data for Claims on Government Furthermore, the JFS sector on 
government in banking statistics includes provincial and municipal 
authorities as well as central government In addition, Claims on 
Government of the National Bank include an amount equal to its hold- 
ings of government coin that are not in the debt data. Government 
Credit Institutions owned development and mortgage institution For 
eign currency debt was 10.3 million dollars at S« ptember 20, 1958 See 
note to Burma: Government Finance 


National Income: See notes to Ireland. The figures are official 
estimates; they are not adjusted for international comparability 





Denmark 1959 


1958 1959 1960 Il Ill IV 


a ne eee eee Ua En nUnN nnn 


Kroner per Currency Unit 

1 6.920 ) ;.9] ;.9] ! ; 6.906 6.908 2 6.885 6.901 6.908 

219.360 9 35 l l } l 1s 19.342 19.322 f 365 19.355 19.332 19.322 

Gold and Foreign Exchange Millions of US Dollars: 

10 141.7 l ) 143 133 131.2 i , 22! 2 5 ».1 ‘ 240.1 274.7 298.3 
: : a ‘ i 


a l 1 l } l 5] ; 31.0 31.0 

b ] 112 ] ] ] Shue : 267 .3 24.1 < a 20% 243.7 267.3 
{ ; 5 39.6 264 

4 2 

112.3 89. 

zl. 24. 


112.9 136.5 
103.0 126.2 


32.5 32.9 


200 + 


Monetary Survey 
30,000 


Millions of Kroner: 

1,615 1,579 

224 224 

23,492 24,360 

] ] 0, 23,12 >, 16 28,898 2 ; 7 25,332 26,164 

284 7 7 9,014 9! 10,131 9,450 9,954 
060 ; l 1,92 2,084 256 2,160 2 2,133 2,256 
69 ] 77 : 10 27 : 9 823 9,899 
= te es ‘ 59" y 1,233 1,201 
1,943 1,958 

2,882 3,152 

Villions of Kroner 

5,464 6,025 


llions of Kroner: 
2 1,915 
3,340 

410 563 
5564 5,828 
> 900 , 988 : 3,299 
| 068 031 1,178 
33 ,957 2,121 

E 614 ‘ 2,892 
373 407 

200 1,201 

497 450 

593 602 

115 125 


Deposit Money Banks Millions of Kroner 
2000 
, 040 1,426 1,639 
,043 958 1,190 
197 468 450 
761 776 619 
,581 19,224 19,869 
882 21,426 22,127 
>, 684 6,764 7,020 
580 9,823 9 899 
284 322 352 
, 826 1,828 1,833 
959 615 554 678 
Life Insurance 


f nd Pauw? 
ere rn ir 


PREMIUM RBCEIPTS 
INVESTMENT INCOMI 
BENEFIT PAYMENTS 


(ASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’'Ts 
CLAIMS ON PRIVATE SECTOR 
of which: Policy Loans 
REAL ESTATE 
NCLASSIFIED ASSETS 


Population: 4.: 18, 1953 were free to 


area for US or Cana 

been surrendered at the 
import otherwise restricted 
from designated other countries 
slovakia, Finland, Hungary, 
Monetary Area, USSR, and 
per cent f the export proceeds 
rable In order to limit the 


face value of the import 


zech 


f the 


1961 





1960 1961 Denmark 


Il Ill IV Dec Jan Feb Mar Apr 


End of Period Exchange Rates 
6.898 6.896 6.889 6.906 } 3 , } 6.912 6.924 US DOLLAR 
19.345 19.3845 19.340 19.345 7 ; ‘ 19.360 19.342 . 355 POUND STERLING 


End of Period Gold and Foreign Exchange 
2 7 239.6 231. 256 s1. 23 55 245.3 55.2 i 252.6 NATIONAL BANK ASSETS 
} 51.0 x1. 3 x1. } ol. 31.0 : ‘ } Gold 
208 .6 ; ; : ; d i ; 214. ; 21.8 Foreign Exchange 
2 > . 5. 212 ; ‘ Convertible 
1 2 . 2 ,. 2.o d l y : ‘ Other 
6 5.6 2 75.6 95 7 Deposir MONEY BANK ASSETS 


0 ? 23 [. Z 2% 19. } 1 NATIONAL BANK LIABILITIES 


Nea < oS S 


Related Data from other Sources 
DOLLAR ASSETS REPORTED BY US « 13 
of Danish Gov't and Banks a 
Net IMF PosItion 14 
Monetary Survey 
FOREIGN ASSETS (Net a20 
Net IMF PosiItTIon b20 
DOMESTIC ASSETS 4 
Assels Liabilities 
MONEY 
Ey 2,a2 g ; of which: Currency 
632 68! : 1 i, QUASI-MONEY 
391 3 : 527 , 3 : ,55 GOVERNMENT DEPosITS 
092 2 092 2. 2 2: ; c CAPITAL ACCOUNTS 
006 3. 35 é , y UNCLASSIFIED LIABILITIES 


N 


te 


Ove we tlt 


vite te ty 


Related Data 


BANK CLEARINGS 


Te 
1 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 64 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 4 
Private Sector 
In Notes 
Deposits 
GOVERNMENT DEPOSITS 
DEPOSIT CERTIFICATES 4 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTS 
TREASURY COIN 


Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 

,254 ! s , 309 ,o7 CASH 4 10 
934 J : 980 s Currency and Deposits 
20 329 R5 Deposit Certificates + 
739 525 702 FOREIGN ASSETS 
2,485 22, 22,2 ,754 23, Domestic ASSETS 

479 3 766 25, Asset Liabilitie 

. 367 7 ,329 411 . MONETARY DEPOSITS 

, 709 ‘7 ,893 ,008 ; TIME DEposItTs 

579 f 598 688 ; FORBIGN LIABILITIES 
1,971 ,97! ,975 ,025 c CAPITAL ACCOUNTS 


640 ‘ 743 648 Post Orrice: Checking Deposits 


= a 
NQauekhwitnw=-oe 


~ +. & 


authorities issue th ary extra “rights” to lines 10y and 2) i \ » IFS by the Bank. CONVERTIBLE 

that price The “L-rights” are non-negotiable and EXCHANGE I before December 1958 ji ited to US and Canadian 

under obligation to settl oans later by purchasing dollars and Swiss france They are actual holdings, not adjusted for 

iry “rights’’ in the market. The “rights” are required in the dollars receivable from or payable to EPU during the following month 

imount of 100 per cent of the value of the import for goods permitted to OTHER EXCHANGE includes bilateral balances currently usable and 1! 

be imported under the systen Under a program of March 3, 1959 liqui before December 1958 European currencies that are now convertible 

i these arrangements is to be completed by the end of 1961 NATIONAL BANK LIABILITIES include through 1958 Denmark’s net lia 

rt rights were initially introduced on August 6, 1952 and fron bilities to EPU (last reported in the August 1959 issue of [FS I Begin 

te to April 15, 1953 were traded at variable prices ranging as high ning 1959 they exclude the bilateral debts to other European countries 

per cent. From December 11, 1953 to July 1954 “rights” for arising from the liquidation of EPT The net of bilateral EPU claims 
passenger car imports were required for only 75°% of the import value and debts is given below (in millions of dollars 

1959 Jan Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr 


From November 19, 1950 to October 17, 1951, all sales of foreign 65 5 —68 2 3.0-43.0-193 82 ° e ° . 


xchang r travel purposes were subject to a tax of 20 per cent. Related Data from Other Sources 1 DOLLAR ASSETS REPORTED BY US 


are deposits and short-term obligations held for Danish account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
Gold F tenon dollar components of the data reported from Danish sources, but the 
4 2.20 4.49 Bank reports larger holdings of dollars than the totals reported from US 
2.200 4.80 ource Net IMF Position is Denmark’s quota 130 million dollars 
Pg ee increased from 68 million in September 1959) minus IMF holdings of 
kroner, i.e., the gold subscription plus repurchases on subscription ac- 
eount and net drawings of kroner by other countries minus net drawings 
by Denmark. The IMF entries represent resources made available to 

Gold and Foreign Exchange: NATIONAL BANK: Gold and Foreign or received from IMF and not the sums that Denmark may draw 
Exchange (lines 10a and b) are as reported in its end of month balance Monetary Survey: A consolidation of the accounts of the National 
eet, except that the latter includes bilateral EPU liquidation claims Bank, Treasury coin circulation, and the Deposit Money Bank NET 
ginning 1960 The division of the National Bank's Foreign Exchange IMF PosITION is the national currency equivalent of line 14. For expla 


nnual averages of the par rates for the US dollar and /FS conversion 
‘tors, in kroner per dollar 


Exchange Rates IFS Conversion Factors 


Trade 


June 97 





=f 


1959 1960 


Government Finance 
DEFICIT ) ok SURPLUS 
Revenue 
Expenditure 
Lending 4 
FINANCING 
Net Borrowing 


Finance from Foreis 
Use of Cash Balances 
Dest: Kron 
Dest: Foreign Currency 
National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 
Export S 
Government Consumption 
Gro Investment 


Private Consumption 


Le Import 


[FS treatment of this 


Denmark is for prac 


differ l from 


light 
f IMF deposits at the 


It is imps 
ASSETS of the monetary system 


Postal Checking Deposit A 


to the Private Sector are reduced by the tot 


a 


-—o oe 


nu 


~~) 
‘ce & woe tw 


“ass 
NAG 


= 
So 


ove 


90 
91 
92 
93 
94 
95 
96 


item in the Monetary 
tical purposes a Type 


Treasury IMF Accou 


National Bank (not 


ble on the basis of the available data to 
to Claims on the Government and C\}: 
on the Private Sector This allocation can be 
Bank, but ot for the De posit Money Banks as their ; 
by type and n by sector MONEY comprise Monetz 
1e National Bank to the Private Sector, Treasury C 


: 
the Monetary Deposits of the Commercial an 


the National Bank 


checks held by the Deposit Money Banks, includ 


National Bank (see note to Nat 


Banks’ Monetary Deposits are 


ional Bank below 
correctly given, 


reported net o ] eal hecks The series will 


amount incleared vecks « 
Nationa } 
System JUASI-M« ’ the 


Banks 


irawn on Government 
ial Banks’ clain { 


Time Depo 


BANK CLEARINGS are mont 


ecks cleared thro 


igh the 


note to Monetary Surve 


and 


National Bank 


onth } nee 


ad 
agree with tt 

the Bank after certai 

EIGN ASSETS : 

holdings reported 


beginnir 


Foreigt ‘Exct ur 


9 


clearing stati 


made 


1959 1960 Iv 


Per Cent 
5.00 5.00 


5.38 5.54 
1953 =100 
181 184 
179 189 
105 106 
107 107 
119 121 
138 142 
124 141 
149 

137 

120 


115 

Millions of Kroner 
2,456 2,733 
03 315 

218 214 
3,198 


1953 =100 
151 166 
120 127 


166 193 
101 102 
97 95 
107 124 
100 105 
g? 93 


104 104 


RR 


Millions of Kroner 
9 163 83 


16 


GOVERNMENT include the “Government Regulation Account”, i.e., obli- 
( of the German occupation authorities accruing during the war 
Bank that were assumed by the Danish Government in 1945 
the end of December 1958, the account amounted to 2,930 million 
kroner (see note to Bank of Norway for treatment of similar problem 
4 MONETARY LIABILITIES TO BANKS is their Currency and Deposits 
ne 40a) less Savings Banks’ deposits with the Postal Checking System 
They are overstated, however, by the inclusion in line 40a of the Com- 
mercial Banks’ Standing Accounts with the Postal Checking System 
and uncleared checks drawn on Deposit Money Banks (see note to 
Deposit Money Banks MONETARY LIABILITIES TO PRIVATE SECTOR 
being the difference between total Monetary Liabilities (line 33) and 
those to the Banks, are consequently understated by the same amount 
GOVERNMENT DEPOSITS are not classified as Monetary Liabilities because 
they are largely deposits earmarke v legislation for specific purposes 
« DEPOSIT CERTIFICATES are st , interest bearing securities issued 
by the National Bank. The cert s have been purchased mianly by 
Commercial Banks. There have also been small purchases by Savings 
Banks and members of the Copenhagen Stock Exchange. While original 
purchasers are permitted to resell these certificates to each other, there 
has as yet been little trading in certificates, and it is believed the bulk 
f these are held by Commercial Banks. At the time of the initial issue 
July 1958) the certificate arned > ‘ 2 per cent FOREIGN 
LIABILITIES are primari 1g agreements and the net 


lebt to EPU (gro 


Deposit Money Banks: These are t ‘ommercial Banks, the large 
ings Banks, and the sta ing Systen The Savings Banks 
nduct a considerable \ in I nn ‘ial banking business Com 
lata are availal ! the Savings Banks that account 
r 90 per cent of all Savi sits, and with the Commercial 
for 94 per cent of deposit ASH: Currency and Deposits 

i check t Money Banks (402 million 

at end-1958), t Bank (51 million kroner 
former constitute int ank claims, Cash is overstated by this 


Incieare 


1961 





1960 
I II iil IV Sept Oct Nov Dec 


1961 Denmark 


Jan Feb Mar Apr 


sss 


Period Averages 
5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 


5.68 5.74 5.80 5.80 5.81 5.81 5.7% 5.79 


1953 =100 

192 194 193 190 190 
199 211 209 201 200 
106 105 105 105 105 
107 107 106 107 107 
122 122 121 121 

141 52 148 

139 129 143 134 
14 136 152 143 
13 ‘ 125 138 129 
12¢ ‘ 117 116 110 


4 


114 7 104 117 2 é 110 
Millions of Kroner 
2,463 2,537 2,470 2,794 1,014 
293 307 363 355 95 152 
175 200 155 144 2 46 


3,233 3,007 ,859 3,350 1,061 1,198 
1953 


157 56 157 
128 ‘ 137 2! { 99 
17 ; 82 ‘ : 8 63 
196 f 172 
97 f 99 
RR ‘ 102 110 
99 82 88 
109 110 113 
93 95 


104 103 103 102 


Year Beginning April 1 
168 132 143 > 161< 


amount. « DEposiIT CERTIFICATES issued by the National Bank are 
mainly held by the Deposit Money Banks. (See above note to the 
National Bank MONETARY DEPOSITS comprise Sight and Current 
Accounts (excluding accounts of foreigners) with the Commercial Banks, 


and Checking, Sight, and Ordinary Savings Deposits with the Savings 
Bank. 


Life Insurance: Data refer to domestic business of Danish private life 
insurance and reinsurance companies. 


Danish business of foreign companies, foreign business of Danish com- 
panies, and business of the State Life Insurance Institution are small 
a The data are totals of the accounts of insurance and reinsurance com- 
panies; hence, the premium and benefit figures are overstated on account 
of domestic reinsurances and the assets data are overstated by the inclu- 
sion of intercompany claims. CLAIMS ON PRIVATE SECTOR are primarily 
holdings of bonds issued by mortgage institutions. 


Interest, Prices, Production: DisCcOUNT RATE is the rate at which the 
National Bank discounts eligible commercial paper for the Deposit 
Money Banks. The volume of discounts is ordinarily small. Changes 
before 1950 were last recorded in the June 1958 issues. Subsequent 
changes in rates (in per cent per annum) and date of establishment were: 


July 4, 1950 4.00 
Nov 2, 1950 4.50 
Sept 23, 1953 4.00 
June 22, 1954 5.00 


May 25, 1955 5.50 
Apr 19, 1958 5.00 
Aug 15, 1958 4.50 


Sept 19, 1959 5.00 
Jan 26, 1960 5. 50 
May 23, 1961 6.50 


Through May 1955 this rate was called the Rediscount Rate, and the 
Bank also quoted a Discount Rate '% per cent higher. The latter rate 
had little operational significance, but was used by the Bank to announce 
changes in its schedule of interest rates. GOVERNMENT BOND YIELD 
The yield of 3.5 per cent Perpetual Government Bonds is quoted as an 
indication of the long-term domestic rate of interest. Data are end of 
month; quarterly and annual data are averages of the monthly data. 
SHARE Prices: Purchase prices at end of each month in Copenhagen 

Before 1956 averages of monthly highest and lowest purchase prices 
linked to the new indexes at 1955. Quarterly and annual data are averages 
of monthly data. The indexes are weighted by values of shares out- 
standing, adjusted for each transaction as new capital and share divi- 
dends 


Prices: The index of WHOLESALE PRIcEs of Home and Import Goods 
is weighted by the 1954 value of production for home use and of imports. 


June 


Interest, Prices, Production 


DISCOUNT RATE (End of Period) 
GOVERNMENT BOND YIELD 


5.50 5.50 9.90 
5.79 5.79 5.79 


185 SHARE PRICE: Industrial 
193 Shipping 
105 Prices: Home and Import Goods 
106 Home Goods 
Cost oF LIVING 
WAGES 
MANUFACTURING PRODUCTION 
Producer Goods 
Consumer Goods 
AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
MANUFACTURING EMPLOYMENT. 
International Trade 


EXPORTS 
Bacon 
Butter 

IMPORTS, cif 


VOLUME OF EXPORTS 
Bacon 
Butter 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
Bacon 
Butter 
FREIGHT RATES 
IMPORT PRICES (A 
IMPORT PRICES (B 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Lending « 
FINANCING 
Net Borrowing: Kroner 
Foreign Cy 
Finance from Foreign Aid 
Use of Cash Balances 
Dest: Krone 
Dest: Foreign Currency 
* Effective May 23, the rate is 6.50. 
Imports have 40 per cent of the weights. The data are regrouped to 
produce indexes ot Home Goods and Import Goods (series B). ! Before 
1954 the indexes have 1935 weights. 


The Cost or LIvING is the official “retail price index’ and is weighted 
by the expenditure pattern of wage and salary earners in urban families 
in 1948. It is different from the cost of living indexes reported for most 
countries as it includes direct taxes minus family allowances received 
and the cost of saving in the form of life insurance. The weight of 
direct taxes in the total is about 17.5 per cent. WAGEs include overtime 
and other premiums. 


MANUFACTURING PRODUCTION: The indexes of Production are weighted 
by 1955 value added; ! before 1956 by 1949 value added. AGRICUL- 
TURAL PRODUCTION refers to the output of animal products such as milk, 
butter, cheese, eggs, and meat, weighted by relative prices in 1935. 


International Trade: Exports including re-exports, and all Imports; 
i before 1959, exports of home produced goods and imports for home use. 
Beginning 1954 the total value of exports and imports (but not the com- 
modity value data nor the volume and price indexes) have been adjusted 
to include trade with the Faeroes and Greenland. The trade with 
Greenland and the Faeroes is included in the total trade values. » Begin- 
ning 1954 commodity trade and volume and price indexes do not include 
this trade. The indexes of VOLUME are Laspeyres indexes with 1949 
weights. « The indexes of PRICES (series A) are Paasche indexes derived 
from the total value indexes and the volume indexes. IMPORT PRICE 
series B is a component of the home and import goods price index. The 
prices for Butter and Bacon, from which the commodity price indexes 
are made, are unit values, i.e., the ratio between the value and the 
quantity of exports. They do not agree with the prices published in 
the table of Prices of Major World Trade Commodities. The latter 
refer from 1950 through September 1955 to contract prices with UK 
only, and thereafter to unit values of exports. The indexes of the 
Contract Prices with UK are as follows: 
1950 1951 4 5: 1954 
Butter 82 M6 ‘ 101 
Bacon 87 97 if 94 


The index of FREIGHT RATEs refers to voyage charters for Danish ships 
to and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, timber, grains, and feeds, weighted by the gross freight proceeds 
in 1938 and 1947 


Continued in back of book. 





Dominican Republic 195 1957 1958 1959 1960 Il ae IV 


PESOS PER U.S. DOLLAR 


Pesos per US Dollar: 


1.00 1.00 1.00 1.00 


Millions of US Dollars: 


Gold and Foreign Exchange 


607 


50 


\ ENTRAL BANK (10 


Monetary Survey 


200 


Alms ON 
VATE SECTOR (23 


' 
i 
nN 


Commercial Banks 


40/ 


Prices 


PRICES HOME ANE 
mMPORT GOODS (60 


International Trade 


15.! 
11. 
18.§ 
3 
24.3 
74.4 
35 
13. 


18. 


} 60 100 
61 101 
62 91 


115.4 
57.4 
26.6 
19.8 

6.3 


96.9 


~) 


~1 
ae OCR wan Se te 


104 
99 
120 
86 
161 
109 
123 
90 
105 
84 


t 


100 


105 
46 


2 
” 
9 


24.6 


20 


i 


2 
3.9 


86 


R 


125 
122 
148 
103 

90 
106 


115 
122 
116 
2 


122 
107 
107 

90 
137 


101 


is .0 
11.5 


36.90 


1CO 3 ENC 


“ee OO 


oe -12 00 COTS 


1 
tJ 


2-36 


t 


1.7 
10.7 


31 


140 
186 
38 
173 
69 


of 
83 
7 71 
115 115 


95 90 


40.7 
chat 
29.0 


Millions of 
105.0 
20.5 

Millions of 
40.7 


39.6 
10 
96.7 
66.: 
21 
45. 
53. 
12.5 


26 


Millions of 
21.5 
9.0 
> 5 

6.1 

g 

7 


37.8 
10.4 
27.4 


Pesos: 
117.4 

Shed 
Pesos: 


37.8 


Pesos: 
21.4 
10.3 
11.1 
3.9 
12.9 
32.9 
73.4 
149.0 
47.4 
50.4 
16.9 


1953 =100 


97 
103 
131 


Millions of 


99 7 


10.1 


1.6 
1.2 
299.7 
1953 
65 
87 
6 
75 
128 
89 
92 
66 
109 
100 


98 
103 
129 

Pesos: 

29.1 
8. 
8. 
3. 


24.! 
100 
99 
59 
187 
63 
203 
105 
122 
73 
105 
107 


Population: 2.1 million in 1950; 2.9 million in 1960 Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Dominican account as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Dominican sources. NET 

Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost MF PosiTION is the Dominican Republic’s quota (15 million dollars 
entirely US dollars increased from 10 million in December 1959; original quota 5 million 
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DOLLAR ASSETS REPORTED BY US «4 
of Dominican Gov't and Banks 
Net IMF Position 
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Assels = Liabilities 
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of which: Currency 
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TION is the national currency equivalent of line 13. For explanation of 
IFS treatment of this item in the Monetary Survey, see note 4 to Spain 
Dominican Republic is a Type A country In 1953 a large amount 
of Central and Commercial Bank CLAIMS ON GOVERNMENT were repaid, 
partly through the use of Government Deposits but mostly by the sale 
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Population: 3.2 million in 1950; 4.2 million in 1960 


Exchange Rates: Ecuador has had multiple exchange rates throughout 
the postwar period. The par rate of 15.00 sucres per US dollar, with 
buying and selling rates of 15.00 and 15.15, has been in effect since 
December 1950. The official selling rate is the principal import rate 
There is also a free rate. Luxury imports are made at this rate and the 
effective rates for the proceeds of about half of all exports are kept above 
the official rate by a system of ‘“‘mixing”’ the official and free rates. The 

mixing’’ system uses all three possible systems of mixing. For bananas 
proceeds up to a fixed amount are saleable at the official rate; for rice 
proceeds up to a fixed amount are saleable at the free rate; for pharma- 
ceuticals proceeds are divided between the official and free markets in a 
fixed proportion. Proceeds of coffee and cacao exports are sold entirely 
at the official rate Proceeds of panama hats, castor beans, and a few 
other minor exports are sold entirely at the free rate 
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Private Banks 
CASH 
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At Central Bank 
CLAIMS ON PRIVATE SECTOR 
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BONDS 
CAPITAL ACCOUNTS 
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Development Banks 4 
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Since mid-1952 and throughout 1956 the free rate was a controlled rate 
whose level was kept at 2 to 3 sucres above the official rate 


Gold and Foreign Exchange: CENTRAL BANK holdings of FOREIGN 
EXCHANGE are virtually all US dollars 


Related from Other Sources: 4s DOLLARS ASSETS REPORTED BY US are 
deposits and short-term obligations held for Ecuadoran account, as re- 
ported by banks in the New York Federal Reserve District. Insofar as 
these are owing to the Central Bank, they presumably include, in approxi- 
mately equal amounts, the data reported from Ecuadoran sources. NET 
IMF Position is Ecuador's quota (15 millions dollars « increased from 
10 million in September 1959; original quota of 5 million dollars in 
creased to 10 million in August 1956) minus IMF holdings of sucres i.e., 
Ecuador's gold subscription minus net drawings (for the period May- 


103 





Ecuador 


l 9 5 5 


60 10 


61 
| 62 


International Trade 
800 


1959 1960 
Government Finance 
DEFICIT RR SURPLUS 
tevenue 
Expenditure 
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Exports ,713 
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Private Investment 681 
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Imports 1,539 

204 
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Less: Gov't Transfer Payts. 96 


August 1959; plus gold payments made in anticipat 
quota Net IMF POosITIon represents 


received from IMF and not the sums that Ecuador may 


resource mi avi 
araw 
Monetary Survey: A consolidation of the accounts of the Cent 
an? the Pr Banks. Net IMF Position is the national 
equivalent of line 12. For explanation of /FS treatment of th 
the Monetary Survey, see note 4 to Spain (Ecuador isa Type A 
CLAIMS ON GOVERNMENT AND OFFICIAL ENTITIES all Central 
aims. The data on Government in the banking records inclu 
accounts of the Official Entities, which are closely related to, but 
the accounts of the Central Government (to which the 
Government Fin section below relate There are in E 
700 government agencies having varying degrees of au 
substantial size Many of these agencies either collect 
under powers delegated by the Central Government, 
tion of certain taxes that in part earmarked for the 
agencies. The changes in the combined data in the M 
for Government and Official Entities thus indicate the use of banking 
system finance by the Government in a wider sense than that u 
the Government Finance section. Separate data for G 
Official Entities are given in the Central Bank section below 
comprises the Monetary Liabilities of the Central Bank to the Private 
Sector and Development Banks, and Monetary Deposits with the 
Private Banks. QUASI-MONEY comprises Private Sector Time and 
Foreign Currency Deposits with the Central Bank and Time an 
Deposits with Private Banks 
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Development Banks: i In many countries there are financial insti 
tutions having only small monetary and quasi-monetary liabilities to 
the private sector, but that channel substantial amounts of Government 
lending funds or Central Bank loans to various selected sectors of the 
economy. These institutions in some cases obtain funds from the sale 
of bonds to banks, or, more unusually, to the private sector. Although 
the line between bonds so issued and Quasi-Money is necessarily arbi 
trary, these institutions are in 7 FS normally excluded from the Monetary 
System, and reported separately as “Related Institutions’. In Ecuador, 
the Development Banks are large, but their monetary and quasi 
monetary liabilities are small. They receive most of their funds in the 
form of credits from the Central Bank and by capital subscribed out of 
customs revenues. Hence their data are not included in the Monetary 
Survey 

Life Insurance: Data refer to business in Ecuador of Ecuadoran and 
foreign companies. « Before 1953 to the latter only 


The ratio of PREMIUMS to BENEFITs is very high mainly because lapse 
are very large For 1950 and 1951 data see May 1959 JFS 


Interest and Prices: DISCOUNT RATE is the rate at which the Central 
Bank discounts eligible commercial paper for Private Banks. The 
volume of such discounts is ordinarily small. The Central Bank extends 
large credits to the Development Banks at rates ranging from 2 to 4 


per cent Changes before 1950 were last recorded in the June 1958 issue 


Prices: The wholesale price index, computed by the Central Uni 
versity of Ecuador, refers to home and import goods, i.e., to imports and 
to goods domestically produced for domestic consumption with 1954 
weights I The index before January 1955 is a simple geometric average 


‘f price relatives 


The Cost oF LIVING index is weighted according to the 1950 expendi- 
ture for goods and services of wage-earners’ families in Quito 

International Trade: The values of trade are those of the custom 
office after Central Bank's adjustments for effective rate of exchange and 
unde. valuation for bananas and deduction of gold exports. Customs 
data are originally compiled in sucres at the par rate i.e., 15.0 sucres per 
dollar. The amount of the adjustments is as follows: (millions of sucres 

1953 1954 1955 1956 1957 1958 

Customs Total 1,135 1,528 33 1,393 1,481 1,424 
Banana Adjustment 

for undervaluatior 348 350 R6 

for the effective rate 43 17 | 
Gold 13 4 


IFS Total 1,992 
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PRICES: Home and Imports Goods 
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International Trade 
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* IMPORT PRICES 
Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 


FINANCING 


Net Domestic Borrowing 
Net Foreign Borrowing 
Use of Cash Balance 


Exports include re-exports; imports include direct imports for home 
plus entries into customs warehouses 


The annual indexes of trade are compiled by the Central Bank with 
1955 weights Quarterly indexes of volume and prices of exports are 
IFS calculations that combine the commodities listed with their 1953 
weights. Commodity prices are unit values derived from trade statistics 


Government Finance: The data refer to cash transactions of the 
central government as published by the Central Bank (See notes to 
Monetary Survey Data, however, are regrouped to separate revenue 
and expenditure items from borrowing and other financing items The 
annual data include net receipts of monopolies in Revenue, while the 
quarterly figures include gross receipts of monopolies in Revenue and 
gross payments in Expenditure Gross monopoly receipts are: 198.8, 
206.9, 241.9, 224.4, 240.9, 249 243.6, 199.5 and 91.5 million sucre 
and gross payments are: 80.2, 7, 126.1, 145.9, 127.1, 144.5, 146.3, 
117.1 and 96.1 million sucres for years 1952 through 1960. Expenditure 
includes for the years 1954 through 1959 government investments in 
public works which have been paid for by issues of Dollar Bonds to con 
tractors in Eeuador. Hence, to this extent, Expenditure, Net Domestic 
Borrowing (Sucres), and the Deficit or Surplus do not measure cash 
operations. The amounts paid in the form of these bonds were (millions 
f suecres): 1954, 27.9; 1955, 42.3; 1956, 53.5; 1957, 29.6; 1958, 9.5; and 


1959, 1.5 


DEBT: Data have been classified by residence of creditor The dis- 
crepancies between changes in Domestic Debt balances and Net Domes- 
tic Borrowing arise mainly because transactions of the social insurance 
system are not consolidated with other central government transactions 
in the financing data. Conversely, in debt data, holdings of the social 
insurance system have been omitted from Domestic Debt and shown 
separately as Intragovernmental Debt. In addition, Debt includes 
but Borrowing, being cash data, does not reflect issues of enterprise debt 
with government guarantee and government assumptions of enterprise 
debt. The large differences between the two sets of data for the years 
1955 and 1956 are due to timing. Government accounts record expendi- 
tures made during the three months following the ends of fiscal years as 
transactions completed during the fiscal year. During the first quarter 
of 1956 the government borrowed 46 million sucres that covered ex- 
penditures relating to fiscal year 1955; the transaction is recorded in the 
financing statistics as occurring in 1955 and in debt balances as an 
increase during 1956 
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Population: 20.3 million in 1950; 26.0 million in 1960 


Exchange Rates: The par rate is 2.8716 US dollars per Egyptiar 
pound Beginning September 1, 1959 a new system involving fixed 
premiums on foreign exchange replaced the “‘export account” arrang: 
ment previously in effect. Under the new system exporters are required 
to surrender their export proceeds to, and importers must obtain the 
foreign exchange from, the National Bank (or authorized bank 
Exporters of cotton (raw cotton, yarns, textiles) and silk (yarns and 
textiles) receive a premium on their proceeds Beginning September 1, 
1960, the premiun fixed at 6.4 per cent, corresponding to a discount 
on the Egyptian pound of 6.0 per cent All other exports 
ports of petroleum and petroleum products, and cement, 
at the official rates) receive a premium of 17.5 per cent (discount of 14.9 
per cent All importers pay a uniform premium of 10 per cent on 
exchange purchased for approved imports A premium of 27.5 per cent 
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riginally at 30 per cent, reduced to 25 per cent buying and 30 per cent 
selling on March 10, 1958, and again on September 1, 1958 to 
the uniform premium of 17.6 per cent in effect at the time the system 

as suspended. Most imports were subject also to a surcharge of 9 per 
‘ent (7 per cent before September 1, 1958 


changed 


Before February 10, 1958 most transactions were settled at rates 
within 1 per cent of par, but there was a 7 per cent import duty payable 
by the importer on purchases of foreign exchange, a 10 per cent premium 

“barter deals and a 20 per cent premium on government imports 
Payments for many other transactions were subject to the same premium 
f 10 and 20 per cent respectively 
Annual average rates, or period averages for periods in which rates 
were administratively set, and /FS conversion factors in US dollars 
per pound : 
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80 80. 85.: 
Tal 6.4 9. 
6.4 6.: 


4 27 
243.7 266.7 273 .5 
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13.0 


f Period 
64.4 a. 
5.0 . . cs . : 6.! 
4 o2.$ 2. o2. od. ‘ 62. 
a 26.6 32. .4 
!  s 2 38.6 ee 


418. 


79. 


17.3 
D. 

41. 

31. 


38.6 39.: av. 40.6 


For an historical summary of the exchange rate system see Decembe 


1955 IFS 


Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAI 
SANK holdings are the estimated dollar value of Egypt’s official and bank 
foreign asset I In June 1957, sterling assets equivalent to 56 million 
dollars were transferred to the Sudan. Egypt’s holdings are predomi- 
nantly in sterling. The National Bank’s holdings include long-term in- 
vestments with nominal values equivalent to 245, 427, 369, 340, 328, 320, 
283, 192, 187, and 113 million dollars at the end of 1950 through 1959 
The data are not directly reconcilable with those reported below as the 
security component is here valued at nominal value rather than book 
value, and as they exclude payment agreement balances that are included 
in the National Bank data below 


Related Data from Other Source 
are deposits and short-tern 


s DOLLAR ASSETS REPORTED BY US 
»bligations held for Egyptian account, as 
reported by all US banks. Insofar as these are owing to the government 
and banks, they presumably include, in approximately equal amount 

the US dollar component of the data reported from Egyptian sources 
Net IMF PosiTIon is Egypt’s quota (90 million dollars, 4 increased 


from 60 million in April 1960. Original quota 45 million dollars increased 


June 


2.838 


wi -- (UAR) Egypt 


Jan Feb Mar 


Exchange Rate 


2.838 SELLING RATE 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 4 

of Egyptian Gov't and Banks 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net) 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 4 
IMF Accounts 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTs 
TREASURY CURRENCY 
Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At National Bank 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities = 
DEMAND DEPOSITS 44 
TIME AND SAVINGS DEPOsITS 45 
GOVERNMENT DEPOSITS a46 
COUNTERPART FUNDS b46 
FOREIGN LIABILITIES 47 
CAPITAL ACCOUNTS a48 
CREDIT FROM NATIONAL BANK b48 


Post OFrFicE: Savings Deposits 49 


to 60 million in March 1948) minus IMF holdings of Egyptian pounds, 
i.e., the gold subscription plus repurchases on subscription account minus 
net drawings by Egypt. The IMF entries represent resources made 
available to or received from IMF, and not the sums that Egypt may 
draw 


Monetary Survey: A consolidation of the accounts of the National 
Bank and the Deposit Money Banks, and Treasury Currency outside 
banks. «s FOREIGN ASSETS (Net): See note to Foreign Liabilities in 
National Bank section below for description of relations with Sudan 
Beginning 1954 the asset data are taken from the balance sheet, and 
include substantial amounts of long-term holdings at book values that 
are written down for decreases in market values. The difference be- 
tween the book value and cost of foreign securities acquired by the Bank 
is not known, but is believed to be significant, and to this extent the data 
do not measure the domestic monetary effects of foreign transactions 

Before 1954 Foreign Assets and Claims on Government are estimates 
that may be slightly in error. See notes to sections below for details 
Net IMF PosiTIon is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain; Egypt is a Type C country 
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1954 1955 1956 1957 1958 1959 1960 Il il IV 


Per Cent 

3.00 3.00 3.00 
3.65 3.62 3.75 
100 

168 167 
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140 162 

of Pounds 


6 43.4 
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National Income l s of Pounds 


NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
Export Su 92 
Grove ent npt 93 
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MS ON GOVERNMENT include amount jug t ( an tered as t 'S serie The Foreign Assets are a 
nd Treasury Currency ‘ \ ‘ th is in error by difference between nominal and book 
the National Bank 1 Bs | ) nment Che balance sheets of the National 
f comparable entrie t t t , plu ) fore June 1 aS} al Treasury Bill issue held as 
De posit and Treasury currency, lk a countervailing blocked Govern 
dit from the National Bank MONEY « 1 : m IFS FOREIGN LIABILITIES 
National Bank and Commercial Banh a i "| f nceiud l ] ryptia currer! circ 
Deposits with the National Bank and 
les throughout estimated curren ‘ 
n National Bank Money ar 
Time and Savings Ds posit . : : 
plus Post Office Sa t t j set l ¢ n l 3.8 million were withdrawn 
anc {the USG . ' th ¢ atior tron l lation 1 : é ‘ 1 laced Dy wiv issued Sudanese 
irrency Sterling assets amounting to 1 illion yptian pounds 
were paid to the Sudan in partia ange { this currency. The 
remainder was credited to Sudar al account Foreign Liabili 
BANK DEBITS are monthly totals and averag { es includ et banking liabilit f the National Bank to its Sudan 


foreign 


n the Sudan esti 


neciuded wit! ther Dalar 


Banl neluding Gov ‘ 
n the Net f tior ebits ar Commercial Banks: The /FS data n »2 include all the banks 
Egypt, but before that only member f the Clearing Housse At 
cember 1952, the Non-Cle: g Banks had Demand Deposit Liabilities 
National Bank: A « vlidation of the ace t the e and Bank f ni t yunds; their t abilities were 22 million Banking 
Wepar nt , : Ri c nt t , se : [ n n the § ar idea [IME AND SAVINGS DEPOSITS 
: hes ' f 


‘lude deposit “ust nst tter ypened in foreign 
GOVERNMENT DEPOSI1 mprise deposits of Government 


Interest, Prices, Production: LD! RATE is t minimum rat 
which the National Bank discour elig ( ial paper for Com 
mercial Bank T volur 1 dis¢ int ot arily large Rate 


n Foreigr 
Before December 1954, halanc eet t segregate GOVERNMENT B ) it urity « sly per cent bond 
from CLAIMS ON GOVERNMENT an report naturing in 1973 ata ; I f month and quarterly and annual 


le (Dut rT DOOK Value I clain V tt ‘ averages thereol 


1961 





1960 
ll Il IV Sept Oct Nov Dec 


Period Averages 
3.00 3.00 3.00 / 3.00 
3.67 3.53 3.12 : 3.20 
1953 =100 
158 147 134 135 
120 117 116 117 
103 103 102 103 


Villions of Pounds 


16 4s 9 151 
6 2 44 
11 41 
2 26 36 
300 d 2,040 


112 ‘ 112 107 
101 107 103 
133 113 112 
103 107 
112 118 113 


SHARE Prices: End of month prices in Cairo and Alexandria and 
quarterly and annual averages thereof. The index is a chain link of 
unweighted geometric averages of prices of shares included, omitting in 
the calculation of any period shares of companies changing their capi- 
talization during the period. Original base December 1946 = 100 


Prices: The index of WHOLESALE PRICES includes foodstuffs, raw 
materials, and simply processed goods, without regard to the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index is a geometric average of price relatives selected to 
provide rough weights by the number of quotations taken for each 
commodity. The implicit weight of raw cotton is about 15 per cent 
Most of the important import commodities are controlled and subject to 
domestic taxes or subsidies and it is their domestic prices that are in 
cluded in the index. The Cost or LIVING index is also based on con- 
trolled prices 


PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
1954 value added. Spinning and weaving have 40 per cent of the weight 
I Quarterly indexes are calculated from a sample of industries covering 

yut 68 per cent of the value added of the original sample and they are 
corrected for differences in coverage when the annual figure becomes 


available. The quarterly indexes exclude electricity 


International Trade: Data include trade with the Sudan. Customs 
data are adjusted by JFS to exclude gold, the most important amounts 
f which were in imports in 1950, 1951, and 1952 (16.2, 47.5, and 1.7 
million pounds, respectively After 1952 the customs data no longer 
include gold ingots imported for monetary purposes. « The 1952 and 
1953 import values are apparently too high. (Cf notes to the unit value 
indexe Beginning 1958, data exclude trade with Syria. EXPorTs 
include only those re-exports that have previously cleared customs as 
imports; IMPORTS are valued cif and include direct imports for home use 
plus withdrawals from customs warehouses 


The EXport and IMporT PRICE indexes are Fisher indexes. « The in- 
dexes of the VOLUME OF EXPORTS and IMPORTS are derived from the value 
f trade data and the Fisher unit value indexes. 


> 


a The index of import prices rises 20 per cent in 1952 when no similar 
rise in world prices occurred. The source of the rise is mainly in the 
unit values for wheat Wheat constitutes about 30 per cent of the 
weights of the index and the unit values show increases from about 2.50 
to 3.50 US dollars per bushel for imports from all principal suppliers 
Data from the supplying countries show no increases but rather a 
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0 (UAR) Egypt 
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Interest, Prices, Production 


3.00 3.00 Discount RATE (End of Period). 60 
GOVERNMENT BOND YIELD 61 


SHARE PRICES 62 
WHOLESALE PRICES 63 
Cost OF LIVING 64 
INDUSTRIAL PRODUCTION 65 


International Trade 
EXPORTS 
Cotton 
Karnak 
Ashmouni 
Giza 30 
Menoufi 
Rice 
SUEZ CANAL DUES 
IMPOR Ts, cif 


~ 
= 


w—on=« x Ep 


443 


VOLUME OF EXPORTS 4 
123 Cotton 
54 Karnak 
78 Ashmouni 
12 Giza 30 
900 2,040 Menoufi 
VOLUME OF IMPORTS 4 
EXPORT PRICES 
111 112 Cotton 
104 104 Karnak 
112 Ashmouni 
96 93 Giza 30 
114 121 Menoufi 
IMPORT PRICES 


a0 ~ 
Ou<x Zep uen<t mw pw 


~ 


decrease. The value of trade figures are presumably overstated on the 
same account. The indexes of cotton prices are derived from trade 
statistics. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Year- 
book statement. References to JFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Egypt in the November 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts. The 
data for 1956 exclude, and those for later years include, Egypt's trans- 
actions with the Sudan. Transactions with the Syrian region of the 
United Arab Republic are included for all years, but transactions asso- 
ciated with the United budget of the U. A. R. are excluded In 
Villions of Egyptian Pounds 


1956 1957 1958 1959! 
Goods and Services 50 33 20 36.0 
Exports, fob 132.5 167 163 167.3 
Trade returns data, line 70 142 171.6 164 154.3? 
Difference from exchange record 9 4 I 13.0 
Imports, cif 206 218 216. 237.6 
Trade returns data, line 72 200 91.5 291 ri 
Difference from exchange record 5 7 e 


14 
Suez Canal dues, line 71 2 24 43 4.5 
Other (net 6.7 10 10.2 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
Portfolio securities 

Other 

SHORT-TERM CAPITAL 

Net IMF position, line 13 
Payments agreements (net 
Settlement with Sudan 
Other liabilities 

Sterling assets (increase 
Other foreign assets (inc 
Monetary gold (increase 


Net Errors and Omissions 


Provisional 
with sterling assets 


Excluding Portfolio securities are included 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable The Export 
Surplus as measured here does not include net factor income from abroad. 
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1960 1961 El Salvador 


I II lil IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
2.50 2.50 2.50 2.5 2.5 2.5 Be 2.5 2.8 2.50 = 2.50 Exchange Rate 
End of Period Gold and Foreign Exchange 
41.9 40.6 34.1 33 34. § 34.5 3. 33 .: 33.0 32. CENTRAL RESERVE BANK 
30.4 30.3 30.0 i 30. i : ‘ ; 30.0 ; Gold 
11.5 10.3 7 3. ig 3.6 3. S1 3.0 f Foreign Exchange 
7 6.1 3.6 ; 3.6 3. 2. ‘ ; 1.8 ‘ DEPOSIT MONEY BANKS 
Related Data from Other Sources 
5 2 24. os. : 23. 24.5 26.6 . 8 DOLLAR ASSETS REPORTED BY US. 
.0 5. 5.3 5.5 5.3 a 5.2 5.6 9. .6 of Salvadoran Gov't and Banks 
5.6 3.5 21. 3.5 } § : oe ‘ ; DOLLAR LIABILITIES REPT. By USa 
2 , ‘ Net IMF Position 
End of Period Monetary Survey 
123.8 113.3 . 58 .§ 76. j 58 .§ 58. ; } FOREIGN ASSETS (Net 
) 7 7 : Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
Bonpbs 4 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
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5 a 
29.5 29.8 
306.5 304.4 
36.1 38.2 
495.6 487.6 
221.5 201.6 
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94 88 
86 .: 90 .% 
RRO 92.3 
29.6 32. 
45.0 44 
24.7 26.5 
Monthly Averages Related Data 

217.4 170.1 57 .2 2 . ; } ‘ oi BANK Desits: To Deposit Money 
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End of Period Central Reserve Bank 
104.8 101 f FOREIGN ASSETS 
17.9 18.: CLAIMS ON GOVERNMENT 
9.0 CLAIMS ON PRIVATE SECTOR 
m9 CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In: Notes 
Deposits 
BONDS 4 
FOREIGN CURRENCY Dep.: Gov't 
FOREIGN LIABILITIES 
Related Data 
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355.3 348. CLAIMS ON PRIVATE SECTOR 
450. 439 Assets = Liabilities 
97. 93. SiGHT DEPosITs 
84.6 89 QUASI-MONETARY LIABILITIES 
56.¢ 57 Time and Savings Deposits 
28. 31. Foreign Currency Deposits 4 
87 .é 7.6 87. 87 BONDS 4 
) FOREIGN LIABILITIES 
3 CAPITAL ACCOUNTS 
3.8 CREDIT FROM CENTRAL REs. BANK 
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The entries represent the sums of the component series in the sections In a number of Latin American countries, mortgage certificates issued by 
below, less Central Reserve Bank Claims on Banks and Cash, and Cen private borrowers are guaranteed by banks and other financial institu- 
tral Reserve Bank shares and bonds (see note below on Central Reserve tions and then resold In addition to these cedulas, banks may also issue 
Sank) held by Deposit Money Banks. The data are as supplied for /FS bonds on their own behalf. The cedulas could be considered in banking 
by the Central Reserve Bank. Net IMF PosiITION is the national tatistics either as direct obligations of banks, like bonds secured by 
currency equivalent of line 14. For explanation of /FS treatment of mortgage loans, or as contingent liabilities of the banks. They are in 
this item in the Monetary Survey, see note 4 to Spain (El Salvador is a certain respects similar to bank acceptances. In /FS they are classified 
“ype A country CLAIMS ON GOVERNMENT include an amount equal to as direct obligations, with the counterpart of the guarantee classified as 
the Treasury coin circulation. MONEY comprises the Monetary Lia bank credit to the Private Sector. This treatment corresponds with 
bilities of the Central Reserve Bank to Official Entities and the Private the usual classification of these items in the balance sheets of Latin 
Sector, the Sight Deposits of the Private Sector with Deposit Money American banks. In some countries thers an active market in cedula 
Banks, and Treasury coin outside the banking system. QUASI-MONEY with no obligation on the issuing bank to repurchase them before ma 
compr B Time, Savings, and Foreign Currency Deposits with Deposit turity, and their prices vary over time; in others they are bought and 
Money Banks sold by the banks at fixed prices and hence are s to time deposit 
‘ BONDS are Private Sector holding of cedulas ued by the Mortgage Those held by the private sector are not inc luded in JFS data on Qua 
Bank and of bonds issued by the Central Reserve Bank (see note below Money. In El Salvador the mortgage bank (see note to De posit Money 
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The old indexe it 939 weights and the new indexs 
veights compare ll »=100 


1956 


gence of the indexes is due to the fact that the new index 

includes 91 commodities while the former included only 26 commoditie 
The weight of coffee in the old index was 41 per cent while in the revised 
index only about 22 per cent. The effect of the price decline of 
, had a| arger impact on the old index than it has on the 


Cost oF LIVING: Index for family f five in San Salvador, Mejican ) 
and Villa Delgado with 1954 weights beginning 1955 before 195 
index refers to a family of five in San Salvador with 1937 weights 


International Trade: EXPORT and IMPORT data represent customs data 
idjusted to exclude gold and currency through 1953. The small coffees 
export duty of le than one per cent is not included in the export data, 

large coffee export tax is included. The amounts of the tax are 


! colones 


lions o 
1951 1952 


The price index of Coffee and the price index of Cotton refer to the unit 
value of export a Owing to the importance of the export tax and t 

hanges in the export tax, growers prices, as measured by the average 
of the prices of fresh and dried coffee beans sold to mills for processing 
for export, produce the different index shown on line 75 


The Volume Indexes are Laspeyres indexes with 1953 weight The 
rice Indexes are Paasche indexes derived from the total value indexe 
and the volume indexes 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to IFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for El 

ilvador in the March 1961 issue For capital account entries the agree 
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Government Finance: DEBT (Colones): Discrepancies between hold 
ings of the Central Reserve Bank given here and Claims on Government 
given in Section 30 of the country page are due to differences in valuation 
of government debt in debtor and creditor record Similarly, the small 
discrepancies between Claims on Government of Deposit Money Banks 
and their holdings given here are due to minor 
See note to Burma: Government Finance 


iluation problem 


National Income: See notes to Ireland. The data are estimates by 

the Central Reserve Bank (millions of colones 
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CLAIMS ON GOVERNMENT include 


) the Issue Department. The amou 


Treasury Bills issued as note cover 
nt of the coin issue may be seen from 

COUNTERPART (line 31b). CLAIMS ON PRIVATE SECTOR include State 
Bank investments in the Development Bank which are relent to the 
Private Sector. SILVER: Before the issue of the present notes and coins, 
Maria Theresa dollars circulated in Ethiopia. These were progressively 
withdrawn from circulation by purchase with Ethiopian currency the, 
amounts so acquired being retained by the Bank are as shown. Assets 
Liabilities: The balance sheet als of the Issue and Banking Depart- 
ments, less the Banking Department’s Cash and Customer's Liabilities 
Letters of Credit 
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MONEY: Demand Deposits include small deposits of overseas banks 
yperating in Ethiopia with the State Bank (1 millions in June 1958 
and domestic interbank items of 4.4 millions on the same date Com 
MERCIAL PREPAYMENTS are deposits required by the State Bank from 
importers a lateral for opening foreign letters of credit 
CAPITAL ACCOUNTS: The drop in the second quarter of 1959 was due 
the payment of 10 million Ethiopian dollars from surplus account to 
the proprietors of the Bank, namely, the Ethiopian Government. The 


Bank’s Capital which is 10 million remains the same 
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Dollar: End of Period 
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Prices: Cost of LIVING index for a worker's family has been estimated 
by the State Bank as follows (1953 =100 
1950 1951 1952 1953 1954 5! 1956 


gy 135 112 100 102 ‘ 112 
The index covers foodstuffs, fuel, and clothing. 


International Trade: Customs totals are adjusted to exclude small 
amounts of gold. 


Exports for all periods, and IMPORTS through September 10, 1954, are 
valued at the inland customs stations at which they are declared for 
export or import. Consequently, exports exclude and imports include 
the cost of transportation between the customs station and the border, 
amounting roughly to five per cent of the declared value. ! Beginning 
September 10, 1954 imports are valued cif border. Annual data relate to 


years ending December 9. ! Beginning September 1952 includes trade 
of Eritrea 


Cereals include flour and pulses; oilseeds include vegetable oils. The 
index of VOLUME of EXPORTS is computed by the State Bank. It isa 
Laspeyres index with 1953 weights beginning 1953, 1! linked to a former 
index exclusive of the trade of Eritrea. The volume and price indexes 
of hides and skins are /FS computations combining hides and skins in 
Laspeyres indexes with 1953 weights. The State Bank compiles indexes 
of Export and IMPORT Prices. They are indexes of wholesale prices in 
Addis Ababa weighted by values of exports and imports during 1947/51 
The indexes are (1953 = 100): 


1950 §61951 1952 1953 19% 1955 1956 1957 1958 
t xport 105 129 110 100 7 94 108 100 101 
Imports 101 127 119 100 97 96 94 98 102 


These prices refer to domestic market rather than to export and 
import prices. In the import price index textiles have 68 per cent of 
the weight 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF Position 


State Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
COUNTERPART OF COIN 
CLAIMS ON PRIVATE SECTOR 
SILVER 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Currency 
Demand Deposits 
TIME AND SAVINGS Deposits 
*# COMMERCIAL PREPAYMENTS 
GOVERNMENT DEposiTts 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


TREASURY IMF AccouNTS 
BANK DEBITs 


International Trade 


EXPORTS 
Coffee 
Hides and Skins 
Cereals 
Oilseeds 
IMPORTS, cif 


VOLUME OF EXPORTS 
Coffee 
Hides and Skins 
EXPORT PRICES 
Coffee a73 
Hides and Skins b73 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and/or conversion, with corresponding data on 
the page for Ethiopia in the April 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts In 
Millions of Ethiopian Dollars 
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Exporta, fob 198.5 
4s in line 70 
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Imports, fob 
4s in line 71 
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Other adjustments 
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Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAL 
IBRD loans 
Export-Import Bank loans 
Other loans received 
Contractual repayments 
Other,’ part of line 106 
SHORT-TERM CAPITA! 
Net IMF position, line 12 
Other liabilities 
Other foreign assets (increase 
line 10b 
Monetary gold (increase 
State Bank, line 10a 
Treasury 
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Finland 


Exchange Rate 
SELLING RATE 


Gold and Foreign Exchange 
BANK OF FINLAND ASSETS 

Gold 

Foreign Exchange 
DEPosIT MONEY BANKS ASSETS 
BANK OF FINLAND LIABILITIES 
Dep. MONEY BANKS LIABILITIES 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 
of Finnish Gov't and Banks 

Net IMF Position 


Monetary Survey 

FOREIGN ASSETS (Net 

Net IMF Position 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 4 

of which: Currency 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

GOVERNMENT LENDING FUNDS 

CAPITAL ACCOUNTS 

UNCLASSIFIED ASSETS 

Related Data 


UNUSED OVERDRAFTS 
BANK CLEARINGS (Monthly Av 


Bank of Finland 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEP. MONEY BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Private Sector 
Government 4 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF ACCOUNTS 
TREASURY COIN 
Deposit Money Banks 

Comm. BANKS & P. O. Svcs 
CASH 

Currency 

At Bank of Finland 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON SvGs. BKS. & Cr. Socs. 

Assets = Liabilities 

DEMAND DEPOSITS 

Private Sector 

Government 
TIME AND SAVINGS Deposits 
Deposits: SAV BKs. & Cr. Socs. 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK OF FINLAND 4 

SAVINGS BANKS & CREDIT Socs. 
CASH 

Currency & At Bank of Finland 


At Comm. Bks. & P. O. Svgs. Bk. 
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CLAIMS ON GOVERNMENT 4 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

DEMAND Deposits 

TIME AND SAVINGS DEPOSITS 

CAPITAL ACCOUNTS 

GOVERNMENT LENDING FUNDS 4 

CREDIT FROM BANK OF FINLAND 

CREDIT FROM COMMERCIAL BANKS 


Related Financial Institutions 
ConsuMERS’ Coop. Socs: Deposits 
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1960 
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Period Averages 
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PosITION is Finland’s quota (57 million dollars, increased from 38 
million dollars in September 1959) minus IMF holdings of markkas, i.e., 
the gold subscription plus repurchases on subscription account minus 
net drawings by Finland. The IMF entry represents resources made 
available to or received from IMF, and not the sums that Finland may 
draw 


y: A consolidation of the accounts of the Bank of 
Finland and Deposit Money Banks, and the Treasury coin circulation. 
The data are compiled from published accounts and supplementary data 
supplied for /FS by the Bank of Finland. FOREIGN ASSETS (NET) are 
based on revaluations by the Bank of Finland of the data in the pub- 
lished balance sheets, in which some foreign assets (including gold) are 
undervalued, certain committed assets omitted, and foreign liabilities 
overstated by the inclusion of various contingency accounts. The assets 
data in IFS are based on the par value of 320 markkas per US dollar 
from 1957, I and before that on the official selling rate of 231 markkas 
to the dollar. The series in line 20 includes the net of the very small 
Foreign Assets and Liabilities of the Central Bank of Cooperatives, 
which are among the items unclassified in the Deposit Money Banks 
ection. NET IMF Position is the national currency equivalent of line 15 
For explanation of /FS treatment of this item in the Monetary Survey, 
see note 4 to Spain; Finland is for practical purposes a Type B country, 
but the Position differs from Treasury IMF Accounts by the small 
amount of IMF deposits at the Bank of Finland 


Monetary Survey: 


CLAIMS ON GOVERNMENT include the counterpart of the Treasury 
Coin issue. See also notes to Bank of Finland section below. Assets 
Liabilities is the sum of the corresponding entries in the section below, 
plus an amount equal to the Treasury coin issue, less (a) Bank of Finland 
Claims on Deposit Money Banks, (b) Deposit Money Banks’ Cash and 
intrasector claims, and (c) all the banks’ Foreign Liabilities. 


MONEY comprises the Bank of Finland’s Monetary Liabilities to the 
Private Sector, Demand Deposits held by the Private Sector with 
Deposit Money Banks, and Treasury coin in circulation; it is overstated 
to the extent that the data include currency in the hands of the Govern- 
ment. a The line between Money and Quasi-Money in Finland is par- 
ticularly difficult to draw Time and savings deposits serve as working 
balances for many holders; quite sizable amounts can be freely with 
drawn without notice and, in addition to earning higher interest, these 
deposits are not subject to taxation in the same way as checking accounts 
In addition to the Time and Savings Deposits of the Deposit Money 
Banks, « for 1955 and 1956 Quas!I-MONEy includes 6.6 and 4.1 billion 
markkas for Importers’ Deposits with the Bank of Finland (which are 
among liabilities unclassified in the section below These were obliga- 
tory deposits against import licenses which were blocked for a period 
roughly corresponding to the transit time of the imports. The system, 
instituted in July 1955, was discontinued in April 1957; balances then 
outstanding were taken over by the Treasury and in due course repaid 
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1961 Finland 
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Interest, Prices, Production 


6.75 6.75 Discount RATE (End of Period a60 
6.95 6.95 # MARKET DISCOUNT RATE b60 


SHARE PRICES 61 
Prices: Home and Import Goods 62 

Home Goods a 

Import-Type Goods b 
Cost OF LIVING 63 
WAGES 64 
INDUSTRIAL PRODUCTION 65 
EMPLOYMENT 66 


International Trade 

EXPORTS 4 70 
Wood a 
Wood Pulp b 
Paper c 

IMPORTS, cif 71 


VOLUME OF Exports A 4 
VOLUME OF Exports B 4 

Wood 

Wood Pulp 

Paper 
VOLUME OF IMPORTS 4 
EXPORT PRICES A 4 
EXPORT PRICES B 

Wood 

Wood Pulp and Paper 
IMPORT PRICES A 4 
IMPORT PRICES B 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Markka aSl 
Foreign Cy b8l 
Use of Cash Balances 82 


Related Data: UNUSED OVERDRAFTS are only those granted by Com- 
mercial Banks. BANK CLEARINGS are monthly totals, or averages of 
monthly totals, of clearings of bankers’ drafts, checks and transfer orders 
through the various offices of the Bank of Finland 

Bank of Finland: FOREIGN ASSETS were I! revalued in September 1957 
at the new par value agreed with the IMF. 4 CLAIMS ON GOVERNMENT 
are net of its liability to the Government from 1955 through April 1959 in 
respect of the Soviet Gold Loan (1.3 and 2.3 billion markkas at 1955 and 
1956, and 3.2 billion at later dates) and also net at December 1957 and 
March 1958 of the balance on the Export Levy Account earmarked for 
redemption of Government debt (see note below on Government De- 
CLAIMS ON PRIVATE SECTOR are mainly bills in Finnish or 
foreign currency, but include export prepayments made available to 
Finnish manufacturers by the Bank in anticipation of receipt of export 
proceeds (mainly for ships under construction and destined for sale to 
Russia). The system of prepayments was discontinued at the end of 
1957, at which date they totalled 14.7 billion markkas; the balance out- 
standing had fallen to 5.6 billion markkas by December 1959. » CLAIMS 
ON DEPOSIT MONEY BANKS include rediscounts for Commercial Banks 
and the Central Bank of Cooperatives, and occasionally net debit bal- 
ances on their check accounts; from the beginning of 1959, Government 
cash bonds temporarily purchased from the banks are also included here, 
rather than as Claims on Government because the banks have an obliga- 
tion to repurchase them within an agreed period (see note below for 
corresponding treatment in Deposit Money Banks section). Assets 
Liabilities is the published balance sheet total, plus the excess of Foreign 
Assets as reported for /FS over those in the balance sheet, less various 
liabilities mentioned above as deducted from Claims on Government. 


posits). 


MONETARY LIABILITIES TO DEPOSIT MONEY BANKS « for 1955 include 
6.7 billion markkas of cash reserve deposits, requirements for which 
existed from February 1955 to November 1956. Liabilities to Banks are 
overstated, and those to PRIVATE SECTOR understated, by the amount of 
Treasury coin held by the banks. The account held since 1956 by the 
Mortgage Bank of Finland Oy is among the Liabilities to the Private 
Sector. « MONETARY LIABILITIES TO GOVERNMENT are the Treasury's 
check account and, from May 1958, the Export Levy Account (com 


prising part of exporters’ additional receipts arising from the devaluation 
in September 1957 Proceeds of the levy through April 1958 were 
earmarked for reducing the Government's debt to the Bank; amounts 
collected thereafter have been at the Treasury's disposal for granting 
cheap loans to certain industrie Before 1953 the Treasury held no 
separate check account, any balances due to the Government being set 
off against its liabilities 
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France 1959 | 
1952 1953 1954 1955 1956 1957 1958 1959 1960 Il Ill IV 

Francs per Currency Unit 

490.55 3 25 490.22 491.04 490.90 

494.60 1 490.61 490.96 490.42 

74.62 1,37 13 l, $8 1,379.05 1,376.40 1,374.32 


Gold and Foreign Exchange Millions of US Dollars 
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Deposit Money Banks 
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SRE OF FRANCE (45 22 5.1 32 10.24 17 3 16.92 5 13.81 
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38.42 
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Population: 41.7 million in 1950; 45 ni l most iro I to fluctuate within % of 1 per 


Exchange Rates: A par value for the franc 93.7 franes pe in effect ym January 1948 to September 1949 
December 27, 1 ffectiv cembs Y ‘ o October 16, 1 ate of 2 4 francs per US dollar 

i | foreign exchange transactions in nonconvertible currencies 

1 imports paid for in convertible currencies For all other 

the effective rate was an average of the 214.4 rate and the 

rrencle re De ‘ ne r-tra { " rat The ‘free’ rate approximated 306 frances per dollar for 

and the cort ding rate for the dollar the market } int Fx ‘ August and 312 for September /October making the effective 
yncerned Quotatik for three montt rat é , a f ite 260 and 264 francs per dollar On October 16, 1948 the average rate 
US Dolla The dif ice between the yt and f 1 rat t as made applicable to all transactions except nontrade transactions in 


prem ) iscount rward exchange transacti n doll nvertible currencies During the period October 1948-September 1949 


d frances was introduced unuary 1, the effective rate gradually deprs ted m approximately 264 to 273 
es and claim he old fra ' francs. In September 1949 the single rate of 350 francs was set for all 
the same rat 


Current exchange rates for the cies of the nonmetropolitan area 
1 on the following relati i 0) CFA francs 1 new franc, 

CFP franc ] } Djibouti frane of Somaliland 
ned in tern rold, th ate t US dollar being 214.4 Djibouti 
i j the Antilles, and French Guiana 
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IFS Conversion Factors 
Foreign 
Gold Exchange 
23.0 29.5 
119.1 214.4 


Trade 

193 25.1 
1948 
Oct 1949 

Aug 19 
Sept /Oct 19 
Nov 19 
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120 Jar 
mport 16 


Oct for 
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Feb for exports and Jan ‘Mar 
April for imports; 214 
exports and May ‘Oct for 
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port Total trade or 


For a historical description of the exchange system before December 
1958 see JFS for January 1959 


Gold and Foreign Exchange: 
the gold and convertible 
change Stabilization Fund, as 


June 


s MONETARY AUTHORITIES holdings are 


foreign exchange of the Bank of France and Ex 


released to 1FS by the 


French authorities 
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1961 


Jan Feb Mar Apr 

Exchange Rates 

US DOLLAR: Spot Rate 
Forward Rate 


POUND STERLING 


904 
910 


712 


4.900 
.904 
697 


4.900 i 
.905 4 
3.707 13 
Gold and Foreign Exchange 
MONETARY AUTHORITIES 4 
Gold 
Convertible Currencies 


2,235 
,644 
591 


2,398 
, 883 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US: 
Short-Term 
of French Gov’t & Banks 
Long-Term 
DOLLAR LIABILITIES REPT 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 1 
UNCLASSIFIED LIABILITIES 


Related Data 
SAVINGS FuNDs: Deposits 4 
BANK CLEARINGS (Monthly Averages) 


By USa 


Bank of France 
FOREIGN ASSETS 
Direct Holdings 
Loans to Stabilization Fund 4 
{CLAIMS ON GOVERNMENT 
(CLAIMS ON BANKS 4 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES «4 
IMF AccouNTs 


Related Data 


TREASURY IMF AccouNTS 
TREASURY COIN 


40.52 
39.40 In 


Deposit Money Banks 
BANKS 

CASH 4 40 
CLAIMS ON GOVERNMENT 41 
CLAIMS ON PRIVATE SECTOR 42 
issets Liahilities Zz 
MONETARY DEPOSITS 43 
47 TIME DEPOSITS 44 
23 CREDIT FROM BANK OF FRANCE 1 45 


Post Orrice: Check Deposit 46 
TREASURY: Deposits 47 


07 12 
.03 99 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
SHORT-TBRM are deposits and short-term obligations held for French 
account, as reported by all banks in the US. The holdings of Official 
Institutions included in the totals for Government and Banks presumably 
include amounts approximately equal to the US dollar component in the 
estimated French holdings. LoNG-Term: US Government securities with 
original maturities of more than one year. s DOLLAR LIABILITIES 
REPORTED BY US are short-term dollar liabilities of France as reported 
by all banks in the US. They comprise mainly short-term private or 
offiaal borrowing from US banks, dollar drafts on French residents in 
process of collection and, other short-term liabilities due to or collectable 
by US banks. The assets and liability data are drawn only from the 
records of US bank Since most French dollar assets are held with US 
banks, whereas only part of France's dollar liabilities is recorded by US 
banks, the coverage is more complete for France's assets than for its 
liabilities, and the net of lines 11a and 12 does not measure France's net 
dollar position. Net IMF Position is France’ 5 million 
dollars « increased from 525 million dollars in September 1959 
IMF holdings of francs, i2., gold subscription plus repurchases on sub- 
irawings of francs by other countries minus net 
net expenditure 


quota (787 
minus 


scription account and net 


drawings by France, plus on administrative accounts, 





France 


600 


1952 1953 1954 1956 1957 1958 1959 1960 IV 


“GOVERNMENT BOND YIELD ( 42 

Per Cent: 
4.00 3.5 f ; ; § 4.50 ‘ 20 4.00 4.00 4.00 
3: 6.49 4.3% 3.90 4.08 3.99 
- - 5.60 f 5.3 5.9 ) 5 5.68 5 o.1i 5.33 5.22 5.11 

INDUS TRIAL 
199 + PROOUCTION (67 1953 =100 
375 293 322 362 
125 126 129 
PRICES HOmE AND } ‘ “ 128 129 131 
IMPORT GOODS ( 64 ‘ 12 37 14 f 162 162 166 


tO l 33 ) 17% 160 139 177 
1201_ 1 dimcows l } 105 105 104 


International Trade Billions of New Francs 
ee ; F 


160 } 


7.03 6.57 8.27 
| 5. 3. v7 l ‘ } Z 23 . 56 26 0 6.46 5.62 7.12 


10+ = ExPorTs 


100 

8} } l 3 ‘ } ) 56 192 
142 7 165 

bes, 26 25% 126 129 
imMPORTS (7 2 oz \ é 129 

hence 4 os 7 7 4 l , 128 
Government Finance Billions of New Francs 
» A exreporrune os) |: 808. 73 10.5 3.98 —6.2 7 —1.29 -1.91 -2.01 
4 a 27: 3°91 37.2] 7 42 13.43 17.67 

' b 38.3 5 1.74 5 76 71 34 19.68 


81 ; 6: ” P 7 ! 07 : e f 47 3.38 
a ) .05 
mavens (eee 83 18 _.98 5 34 45 2.19 2 —.44 44 1 aT 
84a35. i 1.27 { 60.44 65.90 69.94 ? ‘ 29 69.94 
1959 1960 L 84b12. x | 9.6 9.97 13.83 14.10 3 43 14.10 


National Income Billions of New Francs 


NATIONAL INCOME 90 106 l } ¢ l 2 143.3 159. 180 
Gross NATIONAL PRODUCT 91 143 4s 58.7 70 187.§ 209 .! 237 

Exports 92a 21 ‘ é 

Gov't Deficit or Surplus 92b 2 

Private Investment 92c 23 

Private Consumption 93 97 

Government Revenue 94 42 

Less: Imports 95 —20 

Less: Gov't Transfer payts 96 —22 


and minus net IMF receipts for interest The IMF entries represent Treasury assumed liability for ‘onsolidated EPU 
resources made available to or received from IMF and not the sums that t 

France may draw France’s net credits received from EPU 

ported in August 1959 issue of ]FS) were converted t 

to other European countries beginning January 1959 as given below 
millions of dollars 

1959 Jan Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr 


liquidation 


4 CLAIMS ON BANKS: Most Central Banks use one or both of two instru- 
ments to influence the activitie f the monetary rstem. In some 
countries (e.g., the US, and most itish countries) the Deposit Money 
Banks tend to adjust their t« : ts, and hence their liabilities, to a 
level that is related to the size of “ir holdings of claims on the Central 

: 12 Bank (i.e., cash reserves In these countries the banks tend to keep 
Monetary Survey: A consolidation of the accounts ank their borrowings from the Central Bank to a minimum Under these cir- 
France, the Deposit Money Banks, and Treasury coin in c atio cumstances the Central Bank can only influence the activities of the 
The data are consistent with those published by the National Council of Deposit Money Banks to the extent that it can acquire or dispose of 
Credit in its Analyses of the Formation of Money. Net IMF Position asset In this way, it determines the total of its liabilities, and conse- 


634 19 186 472 312 12 9 29 


is the national currency equivalent of line 13. For explanation of /FS juently influences the amount of its liabilities to the Deposit Money 
treatment of this item in the Monetary Survey, see note 4 Banks. In other countries, the Central Banks use lending policy as an 
France is a Type C country I The IMF Accounts were revalued in 19! nstrument of control. France an example of this system (others are, 
and 1958, as a result of the changes in the Exchange Rate t r., Greece, Iceland, Japan, and some Latin American countries): the 
Liabilities is the sum of the comparable items for the Bank France posit Money Banks hold few claims on the Central Bank but are 
and the Banks, plus Treasury coin and Deposits with the Post Offi isually indebted to it. In these cases, the Central Bank can influence 
and the Treasury, less Bank of France claims on Banks, and the t vel of the assets and liabilities of the Deposit Money Banks by alter- 
Cash of Bank ng the terms or conditions for its loans. It is in these countries that 

MONEY comprises the Monetary Liabilities to the Private Sect “omplex systems of lending rates and conditions tend to be used by the 
of the Bank of France, Treasury coin, and Monetary Deposits witt iks (see note to Discount Rate in Japan In many countries 
the Banks, the Postal Checking System, and the Treasury. « QUAS both the cash reserve instrument and the Central Bank loan instrument 
MONEY comprises Time Deposits with the Banks ly are used lhe IFS data for Claims on Banks represent discounts and 
FUNDS DEPOSITS reported as Related Data are tt of the Nationa 1dvances on collateral In the Reports of the National Council of Credit 
Savings Fund and the Private Savings Funds; they ar deposited wit! these are reported as claims on the private sector and, in part, as claims 
the Caisse des Depots et Consignations, and comprise the major part yn the government They represent, however, the means by which 
its resources. Savings Dep are not included in Quasi-Mons Banks obtain cash from the Bank of France. Hence they are shown in 
Monetary Survey because the classification of the corresponding asset the Bank of France section as Claims on Banks, and, in the Deposit 


of the Caisse des Depots is not known. BANK CLEARINGS aré aaeenee Money Banks section, as Credits from the Bank of France on the liability 
totals and averages « 1onth ‘ f total clearings at : ‘les ; de and as Claims on the Private Sector or the Government, as appro- 
houses late, on the asset side 4 FOREIGN LIABILITIES are current account 


aii a Minwnns Bete due we weeds ee : . leposits of the Stabilization nd and liabilities to other foreign banks 
é ‘ « at as re oOrler wy Ps i , ' 7 
Credit FOREIGN ASSET ; F Most current data are taken fro the Bank of France balance sheets 
a en — f last Thursday of month 


f ] 
' ater SOF . : 
I In July 1958 and 


Assets were revalued. « LOANS TO STABILIZATI 


advances were j anes, but they were entirely air y Deposit Money Banks: Al] banks operating in France and (through 
From June 1957 t y consisted of a gold loan b June 1959) the Saar, as well as the Postal Checking System and deposits 
ber 1959 the Stabilization Fund prematurely i the gold lo: it with the Treasury s For a discussion of the size of CASH, and the 
received a temporary advance from the Bank in fr: t anc { measurement of CREDIT FROM THE BANK OF FRANCE see notes to the 
of the repayment obligations arising from drawings t ‘ t the Bank of France section. « See note to the Discount Rate for a discussion 
same time the Exchange S ilization Fund assumed : sibilit f the means by which the Bank of France influences the level of credit 
the total amount of repurchase obligations to t y e t Banks 


1961 





1960 1960 
I Il Ill IV Sept Oct Nov Dec 


Period Averages 


4.00 4.00 .00 3.50 4.00 3.50 3. 3.50 
4.06 4.20 .24 3.82 4.15 3.99 3. 3.70 
5.19 §.18 §.17 5.10 5.18 5.18 5.03 


1953 =100 
341 372 401 386 
130 130 128 131 
133 133 134 136 
168 72 176 180 
173 179 155 185 
105 105 107 106 


th 


378 385 
130 132 
135 136 
179 181 
179 187 
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~1-~1 Go fo 
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Billions of New Francs 
8.93 8.32 7.62 9.02 Bete 2.9% 3.02 


8.00 7.78 7.22 8.00 : } ‘ 2.6% 3.04 


1953 100 
202 187 l 
183 177 ] 
132 133 l 
l 
l 


207 
179 
129 
) 132 
0 124 


130 130 

131 130 
Billions of New Francs 

52 2.30 

16.89 14.25 

17.41 16.55 


40 94 

.03 

.38 42 
70.75 70.99 


: 2.4! : 71.30 
14.03 14.00 3.2% 3.25 3.25 13 


26 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of France discounts, up to a ceiling amount set for each Deposit 
Money Bank, eligible treasury and commercial paper. « A penalty rate 
1 per cent above the Discount Rate is applied to discounts exceeding 
the limit by no more than 10 per cent; any further discounts are cur- 
rently at 6 per cent. The total of the limits for all banks, and the limits 
for ‘individual banks, may be altered administratively. The volume of 
discounts is large, as shown by the amounts of Claims on Banks in the 
Bank of France section. (See note to Discount Rate in Japan for dis- 
cussion on structure of Central Bank lending rates. Changes before 
1950 were last recorded in the June 1958 issue. Subsequent changes in 
the rate (in per cent per annum) and dates of establishment were: 


June 9, 1950 60 
Oct 11, 1951 3.50 
Nov 8, 1951 00 
Sept 17, 1953 3.60 


Feb 4, 1954 3.25 Oct 17, 1958 50 
Dee 2, 1954 3.00 Feb 5, 1959 25 
Apr 11, 1957 4.00 , 1959 00 
Aug 13, 1957 5.00 *t 7, 1960 50 


CALL MONEY Rate is the rate in Paris for interbank loans against 
commercial paper. Data are averages of daily opening quotations 
Movements are related to the liquidity of the commercial banks and the 
rediscount policy of the Bank of France. Before 1957 the only series 
published was the combined average of daily rates for loans against com- 
mercial paper and the (much lower) rates for loans against Treasury 
bills. These combined averages for 1950 through 1956 were: 2.43, 2.70, 
3.79, 4.04, 3.59, 3.16, and 3.19. 


GOVERNMENT BOND YIELD: The Yield of 5 per cent Perpetual Govern 
ment Bonds issued in 1949 (averages of daily quotations) is quoted as 
an indication of the long-term domestic rate of interest 


SHARE PRICES are last Friday of month quotations in Paris; quarterly 
and annual data are averages of the monthly data. The index of Indus- 
trial Share Prices is made by computing industry group indexes of un- 
weighted avergaes of price relatives (adjusted for share dividends, rights, 
and similar actions), weighting these by market values of shares of al! 
companies in each classification (not only those used in the index) as of 
the end of the preceding year, and chaining the links. The index ex 
cludes nationalized industries after nationalization. Beginning January 
1959 the weighting system was slightly adjusted and the base changed 
from 1949 =100 to December 31, 1958=100. The series are linked at 
January 1959. 


PRICES: 1 In the index of Prices of Home and Import Goods, imports 
have 11 per cent of the total weight. The index includes in both the 
import and domestic components only primary and simply manufactured 
goods such as yarn and cloth. The weight of primary goods is further 
increased through the elimination of ‘“‘double counting” of goods priced 
at more than one stage of processing but assigning to those at the later 
stages weights equal to value added in processing rather than weights 
equal to their gross value. Much of the weight given to domestic goods 
is therefore allotted to those whose prices tend to be related to world 


1961 France 


Jan Feb Mar Apr 


Interest, Prices, Production 


3.50 ‘ 3.5 3.50 Discount RATE a (End of Period) 60 
3.65 3.5 CALL MONEY RATE 61 
5.12 5.1! § GOVERNMENT BOND YIELD 62 


416 35 SHARE PRICES 63 
133 3: Prices: Home & Import Goods 1. 64 
136 36 Cost or LIVING 65 
182 8: WAGES 66 
183 ‘ INDUSTRIAL PRODUCTION 67 

EMPLOYMENT 68 


International Trade 


EXPORTS 70 
Imports, cif 71 


VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 73 
EXPORT PRICES 4 74 
IMPORT PRICES (A) 4 75 
IMPORT PRICES (B) 76 


Government Finance 
DEFICIT OR SURPLUS 80 
Revenue 4 
Expenditure b 
FINANCING 
Net Borrowing 4 81 
Finance from Foreign Aid 82 
Use of Cash Balances 83 
Dest: Franc a&4 
Dest: Foreign Currency b84 


prices and much of the weight for the import and domestic goods included 
is allotted to those that have the greatest price movement The weights 
refer to 1949 


The weights of the Cost oF LIVING index refer to 1954, § before July 
1957 to 1949. The index of WAGES measures take-home pay, inclusive 
of family allowances and other social security benefits of workers in the 
mechanical and electrical industries in the Paris area. 


PuODUCTION: The INDUSTRIAL PRODUCTION index includes utilities 
and excludes construction and public works. It is weighted by value 
added in 1952 


International Trade: } The customs area includes the Saar through 
July 5, 1959. IFS adjustments to customs data are as follows (illustra- 
tive years 

Exports Imports 
1956 1957 5! 1956 1957 


Customs Total I 16 16.2 I 19.78 22.67 


Leas Gold I 1 33 20 


IFS Total 20 15.§ 18.7 i a§ 19.46 22.48 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; imports are direct imports for home use plus with- 
drawals from customs warehouses. The indexes of Volume are Las- 
peyres indexes with 1956 weights Before 1957 the weights refer to 
1949. « The indexes of Export Prices and Import Prices (Series A 
are Paasche indexes derived from the indexes of total value and the 
volume indexes. The index of Import Prices (Series B) is a component 
of the Home and Import goods index (see note to this index 


Government Finance: Data represent the cash operations of the 
Treasury. « Net Borrowing includes the net change in deposit liabilities 
of the Postal Check System and Savings Funds that are not reflected in 
the Debt balances. In addition, Foreign Currency Debt is valued at 
current rates of exchange. Hence the large discrepancies between Net 
Borrowing and changes in Debt balances. Finance from Foreign Aid 
represents Treasury utilization of grant and loan counterpart funds 
See Government Finance notes for Austria.) Withdrawals from counter- 
part funds have been nearly equal to the deposits into counterpart funds 
in all years; hence domestic finance has been provided nearly currently. 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. The 
Exports and Imports reported here refer to France alone, while the bal- 
ance of payments statement covers the whole france area; hence the dis- 
crepancy between the two sets of data 
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1960 1961 Germany 


I I IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 

4.170 4.170 [ee ‘ .170 4.171 ae : 176 4.170 3.970 3.970 US DOLLAR: Spot Rate 
4.171 4.168 5S ‘ 159 1.166 4.167 : . 169 4.169 3.951 3.953 Forward Rate 
11.705 11.704 3 ; 713 11.740 72 . .704 11.656 1.102 100 POUND STERLING 


End of Period Gold and Foreign Exchange 
5,126 6,011 a + 5, 796 7,034 ; ; ,118 ,178 ,546 - FEDERAL BANK ASSETS 
2,670 2,772 Ba # , 889 2,915 2. 4 ,999 3,030 3,242 3, Gold 
2,456 3,239 3, : 3,908 4,120 E : ,120 ,149 ,304 3,793 Foreign Exchange 
2,006 2,769 a: os 3,450 3,660 d ; 3,662 , 690 3,840 3,3 Convertible 
449 470 458 160 458 459 164 Other a 
622 324 ‘ 269 260 35 685 776 825 DEposiT MONEY BANKS ASSETS 
g2 109 . 90 RO) 79 69 81 9 FEDERAL BANK LIABILITIES 
916 1,019 , ; ,048 1,013 ‘ , ,126 ,061 ,265 Dep. MONEY BANKS LIABILITIES 
Related Data from Other Sources 
2,028 2,489 3,125 3, 3,125 3, DOLLAR ASSETS REPORTED BY US « 
2,012 2,473 3, 3, , 109 3,3 3, 47 3, ® ; Short-Term 
,987 ,443 2 3,45 3,085 ‘ 3, 3,452 s S: 3, of German Gov't and Banks 
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End of Period Monetary Survey « 
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aaa a 7 : a iY a ; : Net IMF Position 
41. 41. ‘ ‘ 41.1 a ; } CLAIMS ON GOVERNMENT 4 
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8 UNCLASSIFIED ASSETS 
ee : 4 Assets Liabilities 
3.3 ; 5.3 . 5.3 5. f ‘ 5. f 5.3 MONEY 
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GOVERNMENT DEPOSITS 
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CAPITAL ACCOUNTS 
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9 
12 
Vonthly Averages Related Data 
98 .6 103.1 : es 6 a 6 ‘ of 2 3ANK DEBITS 


End of Period Federal Bank 
24.6 3 3! ‘ 32 3 : 5 S.4 FOREIGN ASSETS 
7.0 7 5. 5.4 5.8 5.6 5.2 CLAIMS ON GOVERNMUNT 
2.0 2 2.4 5 o. 7 ‘ : ‘ CLAIMS ON BANKS 
84.5 3 : ‘ : 38.5 ‘ Assets = Liabilitic 
31.5 } 36.5 37. 36.5 } be ; 35 : } 7.5 MONETARY LIABILITIES 
E : } 4 ‘ To: Banks 
Private Sector 
Government 
In Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
2 : ‘ a : a 4 TREASURY IMF AccouUNTS 
nwt od : ‘ 3 ‘ TREASURY COIN 
RECONSTRUCTION LOAN CORP. i 
Bel ; 3 2 Bum 2.4 a . 6 f Claims on Private Sector 
3.6 } 3 3.6 7 ; : Claims on Banks 


Demerol es 


7 Assets = Liabilities 


l : C 
8 . ‘ Bonds 
4 5.8 } . . } . 5.3 7 { Capital: Counterpart Funds 


End of Period Deposit Money Banks 
9 12.3 3. 6 3. 3.8 3.5 6 } ..a } CASH 
2 : Currency 
At Federal Bank 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
SIGHT DEPOSITS 
Private Sector 
é Government 
76.5 Time Deposits 
63 .6 Private Sector 
12.6 Government 
33 BONDS 
Rs CREDIT FROM: Federal Bank 
: $. RLC 
23. 23 GOVERNMENT LENDING FUNDS 47 
9. 10 CAPITAL ACCOUNTS 48 


! 
l 


OO & Po 
© & fo 


x 


Te 2 OF Qo"oo Ie ee Ul 


6 2 
3.6 3 
23. 23.2 
9, 9 


> OO “Ibo 
> © -~I fo 


Qa é 
Fr 


For an historical summary of the exchange rate system see Septembe bilateral claims on other European countries arising from the liquidation 
1954 IFS. of EPU as given below (in millions of dollars 


4 


1959 Jan Dee 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr 

Gold and Foreign Exchange: FEDERAL BANK Convertible Exchange 997 752 709 675 497 475 415 415 432 432 
comprises mainly US and Canadian dollars, but includes small amounts 

of other currencies of ready usability. « Other Foreign Exchange Beginning 1959 FEDERAL BANK LIABILITIES agree with those in line 

includes IBRD bonds and notes, balances set aside for debt repayment, 35.. I Before 1959 they differ because of valuation discrepancies and 

and before January 1959 Germany's net claims on EPU (last reported in omission in line 12 of liabilities to nonbank foreigners. DEPOSIT MONEY 

the August 1959 issue of JFS I Beginning 1959 it excludes the net BANK ASSETS comprise deposits with foreign banks, marketable se 
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Germany 


1952 1953 1954 1955 1956 1957 1958 1959 1960 iil IV 


FE IN 


Billions of Deutsche Mark: 


.57 .61 


9 


.16 -17 .18 
41 .39 .62 


Billions of Deutsche Mark: 

11.61 12.00 12.62 

32 -28 .35 

2.02 99 95 

61 

) ‘a 99 

Bt 12 15 i : 2 26 ) 27( ; a 27 
79 97 

ome 


99 


nt 
.00 
.29 


>.0 


5 


100 
541 

106 
124 
114 
152 
179 
213 


185 


1 3 ‘ } § 3 63 
100} 121 ‘ 16 


International Trade 3 s of Deutsche Mark 
20,000 10.31 11.90 
9.04 10.18 


1953 =100 
223 258 
252 284 
100 100 

90 90 
94 97 


“Is 
-S 


J} «) +) +) +] 
Ou why 


Government Finance sili of Deutsche Mark 


National Income 


NATIONAL INCOME l 119.7 7. l l 177 .§ 

Gross NATIONAL PRODUCT 5 145 15 1 213.6 228 
Exports 23 9 , 1 - 17 ns Bes 
Government Cc un Oo 2 ; »9 3 > c ) 10. 3 3 
Gross Investment 94 31.5 1.4 3 17 19 52 54 l 72.7 { 74 
Private Consumptior 95 ] 102 l 124 134 146.3 132 135 144 
Imports 96 7 x0. 2 , 46.5 53 ; 6 BE 


term credits in foreign currencies, but t dit Monetary Survey 4 The data are based on the compilations of the 
Deposir MONEY BANK LIABILI m prise Federal Bank published in the Consolidated Condition Statement” 
nd short-term loans. in bot jeutsche mark and of the Monthly Report and are a consolidation of the accounts of the 
ussets and liabilitic bh: 1 the Saar : ! Federal Bank, the Reconstruction Loan Corporation, the Deposit Money 
1959 Banks, and Treasury coin circulation. Banks in West Berlin are in- 
cluded; also those in the Saar beginning December 1959. The JFS data 
exclude Federal Bank’s ‘‘Equalization Claims” sold to the Government 

Y under repurchases agreement (about 3.6 billion DM in December 1955 
ERM are deposits and short-t bligatio id for Ger There are differences between the figures n the Monetary Survey and 
ncluding holdings of German subsidiaries of foreign banks, the sum of the entries for the component sections, as some intrasystem 
banks in the US. Lonc-Term are US Government and foreign accounts are not specified. German banks differ from those 
securities with original maturity of more than one year. « DOLLAR in many countries in having a larger proportion and different kinds of 
LIABILITIES REPORTED BY US are short-term dollar liabiliti f Germany nonmonetary liabilities and in lending for longerterms. Their operations 
as reported by all banks in the US. They comprise mainly t 


m Other Source ‘ 


provide much of the long-term finance of industry and a major part of 
private fficial borrowing from US banks, dollar draft n Germ: the nonmonetary financial assets of the community. The Deposit Money 
resident cess of collection, and other short-term liabilities due t Banks include Mortgage Banks and similar institutions that obtain funds 
r co tabdie ¢ US bank The assets and liability data are dra from the sale of bonds and other obligations to the Private Sector and 
nly from t ds of US banks. Net IMF Positi is nany to which the government provides funds in order to direct loans for ap 
787.6 n dollars o increased from 330 million dollar proved purposes. This accounts for the appearance of the government as 
September 1959) minus IMF holdings of deutsche mark, , the gold an important creditor as well as debtor of the monetary system. The 
subscription, repurchases on subscription account, and t f Reconstruction Loan Corporation, whose accounts are shown as data 
it cu cy The 33 million dollar figure hown f 1952 r nt related to the accounts of the Federal Bank, has a similar function See 
gold payment account of its original quota TI tr note to Related Data in Federal Bank section FOREIGN ASSETS (Net 
represent resou made available to or received fron and not the comprise the net holdings of the Federal Bank and the Deposit Money 
sums that any may draw Banks. Deposit Money Banks’ Foreign Assets and Liabilities are not 
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1961 Germany 


Jan Feb Mar Apr 


a 


Within Period 


01S .69 


End of Period 
13.04 13.49 
27 30 
1.97 1.97 


9.93 


1.24 1.29 
Period Averages 
4.00 5.00 
4.01 t.29 
6.3 6.4 
1953 =100 
587 664 852 
106 106 107 
123 122 116 
114 114 114 
153 158 164 
168 182 174 
206 225 209 
184 202 199 
152 158 150 
133 135 
Billions of Deutsche Mark 


11.42 11.51 11.52 
9.99 10.58 10.31 


1953 =100 
246 245 246 


277 290 285 
100 101 101 
91 92 91 
97 97 95 


Calendar Years 


30 
10.02 
.01 
.02 
.33 
3.69 


>I 


01 07 .05 .03 


Quarterly Data at Annual Rates 


79 
66. 
39 
71 

156. 
60.5 


available in the source used for section 40 below but are presumably 
partially included in Claims on Private Sector (line 42) and in Sight and 


Time Deposits (lines 48a and 44a I FOREIGN ASSETS and LIABILITIES 
were revalued in March 1961. Net IMF PosiTIon is the national 
currency equivalent of line 16. For explanation of /FS treatment of this 
item in the Monetary Survey, see note 4 to Spain; Germany is a Type 
B country. 


4 CLAIMS ON GOVERNMENT include Equalization Claims and other 
claims on all levels of government and some government agencies. The 
Monetary Reform of 1948 (for details see February 1959 IFS) greatly 
reduced the community’s monetary holdings. Government debts were 
cancelled and claims on others were scaled down. Institutions such 
as banks and insurance companies, whose assets and liabilities are both 
claims to money and who held large amounts of claims on government, 
would have been made insolvent by these operations. These institu- 
tions, therefore, were each given an amount of “‘Equalization Claims” 
sufficient to equate assets and liabilities in its first balance sheet. Equali- 
zation Claims are essentially government bonds, and in the /FS Mone- 
tary Surveys they are included in Claims on the Government. (See note 
to Bank of Norway for treatment of a similar problem.) Beginning May 
1955 some Equalization Claims were converted into Treasury Bills and 
Bonds to provide the Bank with securities for sale to the rest of the 
economy. By the end of June 1958, securities amounting to 6.2 billion 
DM had been converted. 


June 


Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES «4 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
OTHER CLAIMS ON BANKS 
REAL ESTATE 


Interest, Prices, Production 
DISCOUNT RATE (End of Period) 
CALL MONEY RATE 
MORTGAGE BoND YIELD 


SHARE PRICES 
WHOLESALE PRICES: Industrial 
Agricultural 

Cost oF LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
Investment Goods 
Other Producer Goods 
Consumer Goods 

EMPLOYMENT 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
IMPORT PRICES (A) «4 
IMPORT PRICES (B) 


Government Finance 
Federal Government 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Seigniorage 
Use of Cash Balances 
Dest: Post-Currency Reform 
Social Insurance System « 
DEFICIT OR SURPLUS 
Equalization of Burdens Fund « 
DEFICIT OR SURPLUS 
National Income 
NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
Exports 92 
Government Consumption 93 
Gross Investment 94 
Private Consumption 95 
Imports 96 
*Effective May 5, the rate is 3.00 
MONEY comprises the Monetary Liabilities of the Federal Bank to the 
Private Sector, Treasury coin in circulation outside banks, and Private 
Sector holdings of Sight Deposits with Deposit Money Banks. The data 
on Money are consistent with the sum of items published in the Monthly 
Report table ““Note and Coin Circulation and Bank Deposits.”’ ! Before 
1951 data include some nonresident holdings of Sight Deposits with 
Deposit Money Banks. «1 QuasI-MONEY comprises Time Deposits of 
the Private Sector with Deposit Money Banks. Owing to the nature of 
German banks and to the types of institution included as banks in the 
Monetary Survey, not only must the liabilities of the system be divided 
between Money and Quasi-Money, but liabilities held by the community 
as long-term assets must also be distinguished. These last are reported 
in IFS in Bonps and CapiTraL Accounts. The line between these and 
Quasi-Money in necessarily somewhat arbitrary. COUNTERPART FUNDS 
in the Monetary Survey represent the cumulative balance of counterpart 
fund deposits, that is, the released counterpart funds that have provided 
capital resources for the RLC (line 39b) in addition to the unreleased 
amounts at the Federal Bank (line 34). GOVERNMENT LENDING FUNDS 
comprise loans for fixed periods (6 months or over) by the Government 
and Official Entities to Deposit Money Banks. 


Related Data: BANK DeBITS are monthly totals and averages of 
monthly totals of debits to sight deposits and giro accounts of nonbank 
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International Trade 
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National Income 
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Population: 4.2 1 n 1950 
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Exchange Rates: The Ghana pour 


Gold and Foreign Exchange: The 
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1953 


1954 


1955 


1956 


1957 


1958 


1959 


1960 


1959 
Il Ill IV 


US Dollars per Pound: 
2.80 


2 80 2.80 2 
Millions of US Dollars: 
102.8 114.2 129.7 
164.9 165.9 164.5 
181.2 164.8 128 

41.0 35.0 38.7 
14.0 13.7 13. 


of Ghana Pounds: 


9.2 64.8 


s of Ghana Pounds 


s 16.3 


110 


: of Ghana Pounds 


64 20 


for the Board’ 

i replacement by 
ta represent 

as cover for 

, and later data 


stimate 





1960 1961 G h ana 


ll IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period 
2 80 2.80 2 2 S. 2 2 ; 2 2. 2 2 Exchange Rate 
End of Period Gold and Foreign Exchange 
105.3 98 .2 f } »f : 6 ; 3. BANK OF GHANA 4 
7 GOVERNMENT 
OFFICIAL ENTITIES 


COMMERCIAL BANKS 
Post OFFICE SAVINGS BANK 


Related Data from Other Sources 


Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Bank of Ghana 4 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Asset Liahilitic 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccoUNTS 


Commercial Banks 
CASH 
Currency 
At Bank of Ghana 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
A ssel Liahilitix 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS DEPOSITS 
FOREIGN LIABILITIE 


Related Data 
P. O. SAVINGS BANK: Deposit 
Prices 

114 112 ; y Cost oF LIVING 


of Ghana Pound International Trade 


33.02 22 . 5 ! 3.3 } 7.6 ) EXPORTS 


55 12 2 95 7 Cacao 
d Manganese 
Diamond 
Wood 
VALUE OF GOLD PRODUCED 
IMPORTS, cif 


VOLUME OF EXPORTS 4 
Cacao 

VOLUME OF IMPORT 

EXPORT PRICES 4 
Cacao 

IMPORT PRICES 4 


f the Cocoa Marketing Boar million dollars at end-1! mercial Banks, : t Office Savings Bank, and those of the West 
COMMERCIAL BANKS’ holdings are ally all sterling deposit ’ African Currency Board relating to its currency issue in Ghana The 
OFFICE SAVINGS BANK holdings ars most entirely UK and Commor main function of the Bank of Ghana since July 19 
vealth government sterling securiti s Data before 1954 for the Bank of no ee note to Gold and Foreign Exchange section above), but it 
f Ghana (West African Currency Board) and the Commercial Banks, and also holds Government and bankers’ deposit The Commercial Banks 
before 1955 for the Post Office Savings Bank relate to March of the primarily engaged in the financing nternational trade, but there 
following year as been a moderate expansion of t | to the Private Sector in 

recent years See note to Monetary § \ in Burma for a similar 

Related Data from Other Sources: Net IMF Position is Ghana’ ituation 
quota (35 million dollar increased from 15 million in September 195! s ’ ‘ 
minus IMF holdings of Ghana pounds, i.e., the gold subscription FOREIGN ASSETS are those of the Bank of Ghana (and Currency 

Board), Commercial Banks and Post Office Savings Bank as reported in 


6 ha been the i ie 
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Monetary Survey: A consolidation of the accounts of the 


Ghana nee its establishment in August 1957 see bel 
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Greece iiss: _ 1953 _ 195 


DRACHMAS PER U.S. DOLLAR 


30.00 
15,000 30,000 { 30.00 


Gold and Foreign Exchange 
275 710 94.3 140.2 148.3 
250+ a 0 10.6 10.8 
b 84.3 129.6 137.5 
i 5.1 ».0 


Monetary Survey 
40) 


uf Se ox 


L Aims ON 
PRIVATE SE 


AlmS ON 
DEVELOPMENT BANKS (226 


N GOVERNMENT 


Commercial Banks 
3.07 


Population llion in 1950; 8.2 millior 


1961, is 30 drachmas per US dollar. Since May 25, 1959 


establishment of nonresident convertibility for the drachma, tl 


bi 


iying and selling rates for the US dollar are 29.85 and 30.15 
per dollar I In the currency reform of May 1, 1954, a new 
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Exchange Rates: The par value for the drachma, agreed on March 29, 


195 


1957 1958 1959 1960 I II Il IV 


inn S's en ee eel 


}Ual 
prices 


ame 


The 


‘ 


f 


ratio All JFS data in drachmas are 
irachma; i.e., figures before May, 1954 omit 


Drachmas per US Dollar: 
30.00 3 30.00 30.00 30.00 30.00 30.00 


Millions of US Dollars 

181.2 183 .3 183.6 210.4 
19 24.6 25.7 25.8 
161.3 158.7 157.9 184.6 
6.2 7.2 6.4 8.6 


160.9 186.3 

147.7 174.5 

15.0 

Billions of Drachmas 


15 6.29 


7.26 
45 
96 8.32 8.39 
61 13.11 13.60 
11 7.88 8.65 
37 2.53 2.67 
53 38.14 41.02 
90 73 13.16 
17 82 8.88 
i 3.05 14.18 
50 1.47 

.18 4.19 


no 
4 ) 


04 4.19 
3.06 3.31 


2.88 2.99 


Billions of Drachmas: 
26 6.10 7.01 


72 6.70 8.36 

40 .55 1.51 

5.76 6.44 

88 87 

83 25.18 

69 14.29 

56 3.00 
12 
.16 
73 
92 
20 
98 


71 


16 20 


00 2.01 
95 98 
28 3.33 
8&3 2.95 


Billions of Drachmas: 


2.68 2.52 2.75 

38 32 31 
2.50 2.19 2.44 

oe 19 26 
83 16 1.42 
92 11.19 11.66 
28 77 17.82 
67 75 3.06 
8 >. 96 7.81 
® 99 99 
57 .52 
R5 85 .87 
RR RR RS 


95 .98 


06 1.14 


1,000 old drachmas wa The exchange rate and all 
and claims in drachmas weré justed at the same time by the 
given in terms of the new 

three digits 


exchange system was revised ¢ 
15,000 drachmas was changed to 


yn April 9, 1953 when the previous 
30,000 drachmas per US dollar 


1961 





1960 
I II Ill IV Sept Oct Nov Dec 


End of Period 
30.00 30.00 30.00 30.00 30.00 30.00 30.00 30.00 


End of Period 

222 .6 222 .3 229. 223 .{ 229. 237 .2 237. 
25.8 5.8 30. 5.8 30. 30. 30. 

196.8 196.5 198 .$ é 98 .§ 206. 207. 
8.9 8. a s. 9.6 Reet 


160.0 112 7 a3. ; 54. 66.8 
145.0 97.3 2 8. 52.2 40.6 51. 
15.0 15. 5. 5. 5. 15. 15. 


End of Period 
7.73 7.48 A ‘ .58 
.45 .45 A! ‘ ; .45 
8.90 9.35 or De , 15 
13.85 14.75 5.8% 5. 8: 5.8% 5.26 
8.54 8.86 $B 
2.7 2.64 3.6 3. 3.5 3.23 
42.21 43 .52 46 .5$ a >. 5S 46.84 
12.39 13.54 ; §.§ 4 81 
8.08 8.61 .46 . 5 9.46 .62 
15.09 15.66 : . 6 B.S .56 
Soke 1.92 ‘ 
4.28 4.44 
50 47 
4.20 4.20 
3.61 
97 


2.99 


End of Period 
7.46 7.25 
8.08 8.28 


1.89 


24 


1.97 2.02 
.98 1.00 
3.33 3.40 
2.95 2.95 
End of Period 
3.04 
34 
2.70 


and most multiple currency practices were eliminated. From October 
13, 1947 to June 1, 1951 an exchange certificate system was in effect 
under which all exchange proceeds were sold to authorized banks for 
drachmas at the official rate plus a negotiable exchange certificate 
denominated in US dollars or pound sterling. Rates in the certificate 
market, however, were controlled by the central bank so that, in effect, 
the official rate was the rate inclusive of certificates. The period aver- 


June 


223. 229 .4 
76.: 76.% Gold 
146. 153. 


Greece 


Jan 


30.00 30.00 30.00 30.00 Exchange Rate 


Gold and Foreign Exchange 
BANK OF GREECE 


Foreign Exchange 
COMMERCIAL BANKS 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 


of Greek Gov't and Banks 
Net IMF PositIon 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


~~ to 


oe of 
tS weve 
SuseMaunn= SS 


2 te te 


Bank of Greece 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
{| CLAIMS ON PRIVATE SECTOR 
+ CLAIMS ON DEVELOPMENT BANKS 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
EDFO 
Development Banks 
Private Sector 
Official Entities 
Government 
9.93 10.40 In: Notes 
Deposits 
RESTRICTED DEPOSITS 
1.35 IMF AccouNTs 
COUNTERPART FUNDS 
FOREIGN CURRENCY DEPOSITS 
REVALUATION ACCOUNTS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
TREASURY COIN 


a<—@4°7 8 & Ms 


Econ. DEVELOP. FINANCING ORG. 


Claims on Development Banks 

Claims on Commercial Banks 
Assets = Liabilities 

Capital Accounts 


Commercial Banks 
CASH 

Currency 

At Bank of Greece 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 

Assets = Liabilities z 

Sicut Deposits 44 
TIME AND SAVINGS DEposiTs 45 
OTHER DEPOSITS a46 
FOREIGN LIABILITIES b46 
CAPITAL ACCOUNTS 47 
CREDIT FROM BANK OF GREECE a48 
CREDIT FROM EDFO b48 
CREDIT FROM POSTAL SAV. SYSTEM c48 


Related Data 
POSTAL SAVINGS DEPOSITS 49 


age exchange rates for the US dollar and the pound sterling under this 
system were approximately as follows (in drachmas 
Per US Dollar Per Pound Sterling 


Official Certificate Official Certificate 

Rate Price Total Rate Price Total 
1948 5,000 4.650 9,650 20,000 9.100 29.100 
Jan/Sept 1949 5,000 5.000 10,000 20,000 12,000 32,000 
Oct 1949/May 1951 5.000 10.000 15.000 20.000 22.000 42,000 
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lions of Drachmas 
.46 

50 

te 

1% 

80 


161 
International Trade ‘ of Drachmas 
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National Income 
NATIONAL INCOMI 


PROFIT 


bilateral clearing 

Foreign Exchange 

domestic monetary 

I a ns, au r aluations due to changes in 

of the drachma which have no counterpart in foreign 

. r ‘ ‘ nR tion Accounts in the Bank 

000 drachma per US it nm mu ) cur f tion dc t, hov é ‘ omplete offset to these 

ntinued Exporter f sj fied goods re ed nominal incre: i ts, ice t also reflect outpayments 

eir exchange proceeds at the cial rat if : an req I The Bank’s hold 
pr ceed were giver a gotiable r r Or g a ] evaluation Accounts were 

the rwise imp rtable I p { F lscont f ‘ tte off ag ! ar jua icti { Bank Claims on the Gov 
From that date to April 195 tem of rt ta ernmen ! ltaneous adjustments in foreign 
00 per cent, and export sidie f 1 0) unge and « terpart account Net IMF POosITION is the 


ecified commodities w effec n Apr , nation: ney equivalent 3. For explanation of JFS treat 
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wa langec » 30,000 drachma ‘ ent t j } Monetarv Surve ee note 4 to Spain; Greece 


; I ntry AIMS ON GOVERNMENT include the counterpart 
d and Foreign Exchange: FOREIGN Ey J I 1 re: . ;, ‘lat MONE} the sum of Monetarv Liabili 
iding amount of the UK sterling loan of 1946 t tal ut es < Greece and the Commercial Banks to the Private 


sant 


Gol 


currenc\ 


} million dollars at the end of September 1 , ect neluding Officia titie d Treasury coin in circulation 
the unspent portion of purchase authorizat é 1 under QUASI- MONEY comprises Ti Savings, and Other Deposits with Com 
t are deposit by the Government with t sar and 1 mercial Banks and t ystal Savings System, and compulsory deposit 
n toreigners ising from bilatera ring agreer wit the Bank ( T att ( f Restricted Deposits 
June 195 e claims amounted t ld r ! irpl unds of ficial Entiti d ayme by importers (not 
f foreign exchange must be surrendered to thi d separately but ing yn drachmas at end-1958 


Bank ; ( ence COMMERCIAL BANKS’ g ’ tricted ‘ t ‘ ' t ver reflects the effect of 


aalallt saeieetitieas Tnohininee rela ate Green Ole rce DOLLAR ae ; ' rictiv netary policic GOVERNMENT 
US are t-t ligation . its of the Government with the 


reporte the foreign currency dé 


vernment ¢ : k pre 
lar componer t gs reported f goods and rvic ’ UNCLASSIFIED LIABILITIES include 
IMF Posit reece juota evaluation profits o Ban e37c), t of which were transferred 


including proceeds of sale 


40) milli cer ! i t the Government in 1955 
; , the gold i 
the drachma subs t 1 been paid Bank of Greece: FOREIGN ASSETs dif rom similar figures in the 
lonthly Statistical Bulletin which ir des t unspent portion of pur 
Monetary Survey: The consolidation co is he account ‘ authorizat s ante ler a 233, 298, 262, 1,093, 805, 
ank of Greece, Economic Development Fina ; zat 7, 36, 8, and nill ( t ends of 1950 through 1958 
Commercial Banks, Postal Savings Syst il Tre: vy ¢ ie r 3 not foreis ‘ : din y understood. The counterpart 
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Survey includes small sectorize« ts of t osta i ft u it rtior ‘ t ance t as liabilities to the 
ot shown separately in the data | v it giver , which | tran ed t yurchase authorizations to the 

A substantial part of the financing of th ; owe t the Bank’s as is alway 

e by the Bank of Greece ng the ‘ ‘ th: : l i to t overnment by the value o 

Banks as intermediari ‘lain t ‘ i t which hi: not m d in Greece In IFS the 

ect ute only to t amount of thi iff } he ) added to Counterpart Funds in 
luding al titi anticipation le Si t) d LAIMS ON PRIVATE SECTOR com 


a are also affected by arge : int of rise direct loans by t ank t Sector and Official Entitie 


Bank of Greece 
Private Sector (inc 

; 

between 1948 and 1955 bill lollars), [he loans to Official Entities a wever, smal 19 billion drachmas at 

ive deposits illion « hm: ) int end of 1958 CLAIMS ON COMMERCIAL BANKS and CLAIMS ON DE 
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insurance funds, which were formerly held with Commercial Banks but 
in 1951 were transferred to the Bank. The Official Entities’ funds are 
lent by the Bank to Commercial Banks and Development Banks for 
relending to approved enterprises. Asset Liabilities represents the 
balance sheet total as published, plus net claims on bilateral clearing 
accounts, less unspent US aid purchase authorizations and various 
suspense accounts. MONETARY LIABILITIES TO BANKS include interest 
earning deposits (whose use is restricted) held under supplementary 
reserve requirements. From December 1957 there is a seasonal feature 
to these requirements in that they are applicable only in months of high 
trading activity and export earnings (December, January, and February 

when bank liquidity is also high, but the other requirements are designed 
to channel bank lending funds into selected categories of investment 


Related Data: The « ECONOMIC DEVELOPMENT FINANCING ORGANIZA 
TION (EDFO) was established in 1954 by the Government, the Bank of 
Greece, and the United States Operations Mission to Greece, for the 
purpose of administering the lending to the economy of counterpart 
funds resulting from the sale of American aid goods. EDFO’s resources 
are wholly derived from Counterpart Fund releases, and its major 
objective is to direct medium and long-term loan funds to businesses and 
individuals. It lends mainly to Commercial Banks and Development 
Banks, subject to the condition that these institutions make equivalent 
loans to selected enterprises. Thus EDFO has provided a means of 
augmenting the cash reserves of the Commercial Banks and Development 
Banks, and it is for this reason that it is treated as an institution related 
to the Bank of Greece, rather than as a Development Bank See note 
to German Reconstruction Loan Corporation for discussion of a similar 
institution In December 1958 EDFO began lending directly to the 
Private Sector, but these loans (.08 billion drachmas in September 1959 
are small relative to the total loans portfolio (2.96 billion drachmas in 
September 1959). CapitaL ACCOUNTS include the loans from Counter 
part Funds previously made by the American Mission for Aid to Greece 
and the Central Loan Committee 

Commercial Banks: At the end of 1959 there were eight banks, three of 
which accounted for 98 per cent of loans outstanding at the end of 1958 
CASH comprises currency and deposits with the Bank of Greece. The 
deposits with the Bank include basic reserve requirements (8 per cent of 
sight and savings deposits), plus various deposits under supplementary 
requirements which at present apply mainly to the three large banks 
Treasury bills held as part of the supplementary reserves are excluded 
from Cash and included in Claims on the Government. FOREIGN 
ASSETS are the equivalent of the Commercial Banks’ holdings reported 
in the Gold and Foreign Exchange section, valued at 30 drachmas=1 US 
dollar. Assets = Liabilities represents the balance sheet total less intra- 
system deposits and contra accounts. OTHER Deposits include deposits 
of Development Banks at Commercial Banks (.18 billion drachmas at 
end September 1959). CREDIT FROM POSTAL SAVINGS SYSTEM represents 
time deposits of the Postal Savings System. Related Data: The balance 
sheet of the PostaL SAVINGS SYSTEM for September 30, 1959 is repro 
duced below (in millions of drachmas 
Assets 


Time Deposits with Commercial Banks 
Loans to Individuals 
Claims on Government and Official Entities 
Loans to local governments and government agencies 
Bonds of public utilities and government 
Claims on Government on a/c of prewar depositor 
Claims on Development Bank 


A{aseta = Liabilities 
Liabilities 
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Other Liabilities 
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CREDIT FROM BANK OF GREECE 

CREDIT FROM EDFO 
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Prices and Production 
WHOLESALE PRICES 

Home and Import Goods 
Cost OF LIVING 
INDUSTRIAL PRODUCTION 


International Trade 1 
EXPORTS 

Tobacco 

Currants, Raisins, and Grapes 
Imports, cif 


116 : VOLUME OF EXPORTS 
Tobacco 
Currants, Raisins, and Grapes 
VOLUME OF IMPORTS 
EXPORT PRICES 4 
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IMPORT PRICES 4 


288 187 


126 126 
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Development Banks: These comprise two specialized credit institu- 
tions, the Agricultural Bank granting short- and long-term loans to 
agriculture and the National Mortgage Bank providing long-term funds 
for housing, industry, and public utilities. The Development Banks’ 
resources are mainly borrowed from the Bank of Greece (54 per cent of 
total assets in 1958) and from EDFO (18 per cent of total assets). Their 
monetary and quasi-monetary liabilities to the Private Sector are small 
See note to Development Banks in Ecuador 


Interest, Prices, Production: « In recent years the interest rate has 
not been used as a major instrument of monetary control. At present 
the rate at which the Bank of Greece will rediscount loans (industrial 
bills) for banks is fixed at 7 per cent (9 per cent before April 1960 In 
practice this rate has little meaning, because the maximum loan and 
deposit rates of the banks are fixed by the Currency Commission, and: 
because the Bank’s rates for loans to Commercial Banks vary between 
5 and 9 per cent according to the branch of trade or industry involved. 
Loans for exports and the tobacco trade carry preferential rates. Small 
Commercial Banks may also borrow from the Bank at more favorable 
rates than large banks, and the Bank's rates on loans to the Agricultrual 
Bank (1 to 1'9 per cent per annum) and the Mortgage Bank (4 per cent) 
are extremely low. The Bank’s rates on direct loans to businesses and 
and individuals are, however, consistent with the maximum lending rates 
of Commercial Banks 


Prices: The indexes of WHOLESALE PRICES are computed by the Bank 
of Greece. The prices refer mainly to foodstuffs, raw materials, and 
simply processed goods and are selected to represent imported and 
domestically produced goods in the general Wholesale Price index and 
imports and domestically produced goeds for domestic consumption in 
the index of Home and Import Goods. The weights refer to 1952; 
I before 1952 to 1938. The National Statistical Service computes 
similar indexes that are practically identical to the indexes of the Bank 
of Greece. The index of Cost or LIVING is weighted by a family budget 
in 1957-58 covering 212 items in 16 cities. ! It is linked at 1959 to the 
Cost of Living index for Athens based on an average income family 
budget in 1938. 


The index of INDUSTRIAL PRODUCTION refers to manufacturing indus- 
try; beginning in 1959 it is weighted by value added in 1957; before that 
date it is weighted by the 1939 gross value of production 


International Trade: The data are as compiled by customs except that 
those for 1950 are adjusted by /FS to include in the drachma value of 
exports and imports the value of exchange certificates (see note to 
Exchange Rate section), i.e., they are dollar values converted to drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values of exports 
and imports are somewhat understated. Data refer to exports of home 
produced goods and imports for home use. Military aid imports are 
excluded 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 
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Population: 2.8 million in 1950; 3.7 million in 1! 


Exchange Rates: The quetzal is at par with th 
buying and selling rates are 1.0000 and 1.007 u 


Gold and Foreign Exchange: FOREIGN ExCHAN« 
dollar Holdings of Deposit MONEY BANKS inclu 
if the Development Institutions although these are 
the Monetary Survey. For amounts see line 51a below 

Related Data from Other Sources: « DOLLAR ASSETS REPORTED B’ 
are deposits and short-term obligations held for Guatemalan account 
reported by all banks in the US. The data on holding 
and Banks presumably include amounts approximately eq 
dollar components of the data reported from Guatemalan source Ni 
IMF Position is Guatemala’s quota (15 million dollar nereased fron 
llars in September 1959) minus IMF holding f quetzak 
i.e., the gold subscription (for May-August 1959, plus gold payment 
made in anticipatior 1 increase in quota The IMF entries repre 
ent resources made > to the IMF and not the ims that Guate 
mala may draw 


» millior 


Monetary Survey: A consolidation of the accounts of th 3 
Guatemala and the Deposit Money Bank Net IMF PosITIOoN 
national currency equivalent of line 13 For explanation of /FS tre 

} f +} item in the Monetary Survey, see note at Spa (ys 
1ala is a Type A country Assets = Liabilitic the sum of 
parable entries in the sections below less Bank of Guatemala Clain 
De posit Money Banks and Deposit Money Banks’ Cash MONEY 
prises the holdings by the Private Sector (including the Developn 
Institutions) of Monetary Liabilities of the Bank of Guatemala : 
Monetary Deposits with the Deposit Money Bank 3ONDS are tho 
the Deposit Money Banks, less the holdings by the Bank of Guatem: 
GOVERNMENT DEPOSITS comprise the Government's checking acc 


its nonchecking deposit 
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municipailt and semiautonomous agencies, and Government dep 
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Philippines for discussion of unused overdraft BANK DEBITS are 
monthly totals and averages of mthly totals of debits to Deposit 
Money and Government Deposit Deposit Money Banks and 
Development Institutior e no o Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics 


Bank of Guatemala: CLAIMS ON DEPosIT MONEY BANKS and CLAIMS 
ON DEVELOPMENT INSTITUTIONS: Each Deposit Money Bank, and Devel- 
opment Institution has a rediscount ceiling determined by the Bank of 
Guatemala. Only amounts actually drawn under these ceilings are 
recorded in this line. The undrawn amounts are recorded as UNDRAWN 
CREDITS below. The Bank also holds some Bonds of the Deposit Money 
Bank Asset Liabilities the balance sheet total, less national cur- 
rency deposits by the IMF, contra accounts, and, before 1954, undrawn 
balances on agreed credit QUASI-MONETARY LIABILITIES: Private 
Sector judicial and ott nonchecking deposits. « The UNDRAWN 
CREDITS are shown as Related Data. Most bank paper is rediscountable 
but the amounts any one bank may rediscount are determined in advance 
and notified to the Bank 

Deposit Money Banks include three foreign-owned, five Guatemalan 


privately-owned, and one government-owned 


as CASH: There are two important restrictions on the bank They 

t maintain a cash reserve in Deposits with the Bank of Guatemala 
equal to ver cent of their Monetary and short-term Time Deposits 
plus undrawn parts of agreed loans and 10 per cent of their other demand 
and depo liabilities The capital accounts of each bank must be at 
) 50 per cent of the value of its buildings, furniture, etc., plus 
per cent of the value of its government security holdings, plus 10 per 
cent of its loans and investment Consequently, the Guatemala bank- 
ng system is one where the Depo Money Banks are required to hold 
relatively large cash reserves and hence are not in a position to expand 
oan The Bank of Guatemala can only increase the volume of Money 
to the desired level by liberal extension of credit. Since Guatemala has 
a small and stable public debt, this must take the form largely of direct 
credit to the Banks and Development Institutions Moreover, owing to 
the relatively high ratio deposit money in Guatemala, a 
large part of f credit by the Banks to the Private Sector 
leads to a loss of deposit Therefore expansion of the credit base by 
the Bank of Guatemala gives the Banks less scope for making loans than 
untries where deposit money preponderates 4 ssets Liabilities is 
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1953 100 
100 102 102 
100 102 102 
104 106 103 
150 137 139 
Millions of Quetzales 
37.9 33.7 11.6 
2o.7 19.9 6.6 


31.1 31.7 29.2 
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188 56 
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R9 
78 
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the balance sheet total, less undrawn balances of agreed credits, interbank 
deposits, asset accounts covering losses, and guarantee of letters of credit 
MONETARY DEPOSITS are deposits subject to check. QUASI-MONEY 
DEPOSITS are time and savings deposits, deposits under court orders, and 
other sight obligations. All the BONDs are issued by the National Mort- 
gage Bank and are mostly held by the Bank of Guatemala (1.4 million 
quetzales at the end of 1959) or as part of the legally required investments 
of the insurance companies (4.6 million at the end of 1959). 


Development Institutions: These comprise the Institute for the Devel- 
opment of Production, and the National Agrarian Bank. The former 
accounts for the whole of the section’s BONDS (which are all held by the 
insurance campanies) and, prior to 1955, all its MONETARY DEPOSITS 
and CREDIT FROM BANK OF GUATEMALA. (See note to Development 
Banks in Ecuador for discussion of treatment of nonbank financial institu- 
tions in monetary statistics.) Assets =Liabilities is the balance sheet 
total less the capital subscribed by the government but unpaid, the assets 
accounting for the nationalized properties administered by INFOP 
through November 1959), and guarantees of letters of credit 


Life Insurance: Data refer to business in Guatemala of domestic and 
foreign companies. 


Capitalization companies are not included since data on their assets 
classified by sector are not available. Their assets were about half of 
those of the life insurance companies in 1953 but have declined rapidly 
in relative importance 


Prices and Production: The prices included in the WHOLESALE PRICE 
indexes are selected to represent the prices of domestically produced 
goods and imports in the general Wholesale Price index and the prices 
of domestically produced goods only in the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar as the 
selection of numbers of commodities provides weights. The Cost OF 
LIVING index refers to the 1946 budget expenditures of wage earners in 
Guatemala City and includes rent. Two other consumer price indexes 
are also available. They refer to 21 articles (not including rent) in 
Guatemala City and to 15 articles (not including rent) in the whole 
country. Their trend in recent years, however, is only slightly higher 
than that of the Cost of Living index shown in /FS. 


The index of INDUSTRIAL PRODUCTION is weighted by value added in 
1946. Beverages have 34 per cent of the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted to make the valuation of banana exports accord 
with the estimated commercial value of bananas. The adjustment is 
made by the Bank of Guatemala. ! Before 1956 imports were valued 
cif. « The index of the VOLUME OF EXPORTS is computed by JFS, com- 
bining coffee and bananas in a Laspeyres index with 1953 weights. 
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The index of Export PRICES is computed by the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. « The price data in the export price index 
for bananas and the vaiue weights for bananas are those taken from the 
customs returns (i.e., they tend to be constant and they greatly under. 
value the weight of bananas). The index of Banana prices is the esti- 
mated commercial price used in the adjustment of the value figures (see 
above); it is not the banana price component used in the export price 
index. The index of Coffee prices is based on the unit values of exports. 


The IMporT PRICE index (Series A) is a component of the Wholesale 
Price index. It is an unweighted average of six imported foods and 
beverages, petroleum products, and coal. « The Import PRICE index 
(Series B) is computed by the Bank of Guatemala by reweighting the 
major groups of US price indexes in accordance with Guatemalan imports 
in 1950. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /F'S lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Guatemala in the April 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (In Millions of 
Quetzales): 


1958 1959 
Goods and Services 24 2 50.2 36.2 
Exports, fob 22.5 F 108 5.0 
4s in line 70 1 11 107 
4 djustment 
Imports, fob 
4s in line 71 
Adjustments 
Transportation (net 
Investment income (net 
Other (net 
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Official Donations 
Official and Bank Capital 
LonG-TEeRM CAPITAL 


SHORT-TERM CAPITAL 

Net IMF position, line 13 
Liabilities 

Foreign assets (increase 
Government 

Bank of Guatemala, line 10b 
Commercial banks, lines 41 and 51¢ 
Monetary gold (increase , line 


Net Errors and Omissions : 2 ~ 


Preliminary Monetary gold is included with Foreign Assets 
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Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosiItTIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON DEVELOPMENT BANK 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON DEVELOPMENT BANK 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Development Bank 
Private Sector 
Official Entities 
Government 
In: Notes 
Deposits 
TIME & SAVINGS DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


Commercial Banks 
CASH 

Currency 

At National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND Deposits 
TIME & SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 


Development Bank 

CASH 

CLAIMS ON Gov't & Orr. ENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

BoNnDs 

Gov't & Orr. ENT 

CAPITAL ACCOUNTS 


DEPOSITS 


Prices 
Cost oF LIVING 


International Trade 
EXPORTS 

Coffee 

Sisal 

Sugar 
IMPORTS, cif 


VOLUME OF EXPORTS 
Coffee 
Sisal 
Sugar 

EXPORT PRICES 4 
Coffee 
Sisal 
Sugar 
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Honduras 


EMPIRAS PER 


1955 1956 
2.00 
2.00 


Gold and Foreign Exchange 
15] 5 23. .70 
11 


Monetary Survey 
100f 20a50 
20b 1 
21 6 
22 % 


23 


24 
a 

25 

26 


27 


28 


ZOVERNMENT 


Deposit Money Banks 


MMERCIAL BANKS 


a 

b 

46a 
46b 
46c 5 
= 10. 
47a 
47b 1.! 
48 9.5 
49 


Population: 1.4 million in 1950; 1.9 million in 1960 


The par value is 2.00 lempiras per US dollar. C 


7 


Exchange Rates: 
rent buying and selling rates are 2.00 and 2.02 lempiras per US doll: 
The buying rate has been 2.00 since 1934, but, until July 1, 1950, sepa 
rate selling rates of 2.025 on the Northern Coast and 2.04 in Tegucigalpa 
were in effect IFS conversion factor for trade f 
exchange 2.00 lempiras per dollar 


and gold ar reign 


statistics is 


Gold and Foreign Exchange: Foreign Exchange is almost 


and includes some long-term securities 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
deposits and short-term obligations held for Honduran account, a 
reported by banks in the New York Federal Reserve District Insofar 
owing to official institutions and banks they presumably 

1 approximately equal amounts, the data reported from Hon 
duran source Net IMF PosItion HT 


dollars ncreased from 8 


are 


as these are 
nclude, 

is Hondura’s quota (11.25 nm 
25 million in February 1960 


I 


original 


1957 1958 


1=2 00 = OO mm fm 


41 
.30 
2.44 
03 
.44 
.56 
.13 


».30 


» million dollars, 


1959 


1959 1960 il Ill IV 


Lempiras per US Dollar: 
2.00 2.00 2.00 


Millions of US Dollars: 
18.00 15.82 12.42 

11 mi 11 
17.89 15.71 12.31 
2.15 1.86 1.41 


12.80 

62 .62 1.68 
Millions of Lempiras 
29 35.37 27.66 
24 1.24 3.36 
46 27.37 28.06 
57.37 63.04 
31.38 37 .52 
150.24 152.90 
65.98 64.41 
37.20 35.72 
17.27 17.91 
6.55 21 

47.39 47.83 
13.06 16.54 


Millions of Lempiras: 
50.83 46.08 47.66 


Millions of Lempiras: 
;.00 31.64 24.84 
14.29 16.89 
3.46 5.13 
61.86 57.30 
54.58 50.47 
10.84 8.54 
37.20 35.72 
6.55 6.21 
39.85 38.11 
14.73 12.36 


Millions of Lempiras 
.44 9.66 7.60 
28 2.03 1.61 
15 7.63 .99 


5 
3.84 3.39 2.58 


.07 10.54 8.24 

16 31.30 35.87 

82 59.98 60.84 

10 26.07 26.14 

77 12.66 13.28 

9.20 17.52 17.60 

62 1.62 1.62 

Millions of Lempiras 

2.10 

.80 

1.30 

.24 

2.93 

27.16 

49.59 

2.55 

4.63 

Z ; 29.10 
36 3. 8 8 7.31 


increased to 2.5 million in June 1952, to 7.5 million 


n October 1957, and to 8.25 million in October 1959) minus IMF holdings 


yf lempiras, i.e., 


the gold subscription minus net drawings by Honduras 


The IMF entries represent resourees made available to or received from 


IMF and not the sum 


Monetary Survey: 
and Deposit Money Banks, and US 
Net IMF PosiTIon is the national currency equivalent of line 13. 
explanation of /¥S treatment of thi 


note 


4 to Spain; Honduras is a Type A country 
nclude large amounts 


that Honduras may draw 


A ex of the accounts of the Central Bank 
coin in circulation through 1953 
For 
item in the Monetary Survey, see 
UNCLASSIFIED ASSETS 
MONEY is as published in the 


ynsolidation 


f fixed assets 


Boletin Mensual of the Central Bank and comprises the Monetary Lia- 
bilities of the Central Bank to the Private Sector, Checking Deposits of 


the Deposit Money Banks, and, before 1954, US coin in circulation 


hown separately 
year-ends 
Savings De pos 


amounting to i +, 
1950 through 195 


ts with Deposit Mons 


not 
3.67, 2.10, and .69 million lempiros 

UASI-MONEY comprises Time and 
Banks 





1960 1960 
I Il Ill IV Sept Oct Nov Dec 


End of Period 
2.00 2.00 2.00 2.00 2.00 2.00 
End of Period 
9.49 14.21 13.31 
11 11 11 


9.38 14.10 3.67 13.20 
1.91 1.85 ‘ 1.90 


03 

2.81 31 
End of Period 
22.81 32 
5.62 62 
28.89 24 
63.86 64 
89.57 41.6 
160.75 163 
69.24 67. 
38.78 37.§ 
18.40 19.3 
6.53 ain 
48.31 AS . 8: 


18.26 20 .52 


Monthly Averages 


54.18 57 .23 
End of Period 
18.98 28.43 
18.84 14.31 
5.18 3.93 
65.23 64.28 
56.44 55.69 
11.13 10.63 
38.78 37.92 
6.53 7.14 
41.44 41.00 
15.00 14.70 


End of Pe riod 

9 58 8.03 

1.89 2.09 

7.69 5.93 

3.60 3.38 

8.27 8.82 

39.45 

68.29 

27.93 26 do: 25 . 65 26.35 6 2 25.69 
17.02 , é 9 . 5 ata : 58 
18.04 } 15 8.96 8.1! 78 8.96 
1.68 if i 6 74 


End of Period 


8.99 ‘ ‘ ‘ ‘ F ‘ 9 79 


1.01 . 12 81 
2.20 ) 86 92 
33 ; 28 2: 0 29 


1.70 77 “77 


17 yb 70 

23.81 22.40 23. 22.40 2.56 : 23 .07 
45.60 3.78 45. 3.78 3.85 : 5.71 
2.46 47 ‘ 2.47 2 5 2.70 

1.42 67 .67 ) 68 

29 .52 29.53 2 29.53 29.70 2 29.86 
6.01 5.60 36 5.60 5.60 5.36 


Related Data: BANK DEBITs are monthly totals, or averages of monthly 
totals, of withdrawals from checking deposits with the Commercial 
Banks and Develépment Bank See note to Netherlands Monetary 
Survey for description of bank debits and clearings statistics 


Central Bank: The Central Bank was established in 1950, when it 
assumed the currency circulation functions of the Commercial Banks 
and former Exchange Fund, and acquired from them the foreign ex 
change backing for currency issued CLAIMS ON GOVERNMENT comprise 
the Bank’s holdings of government securities and the counterpart of the 
Bank’s subsidiary coin issue 


Deposit Money Banks: There is a break in the comparability of some 
items in January 1960 for both the Related Institutions and the Com 
mercial Banks owing to the transfer of the Honduran Savings Bank from 
the former to the latter group; I shows the series most affected. The 


COMMERCIAL BANKS are five privately owned banks, increased from 


June 


1988 Honduras 


Jan Feb Mar Apr 


2.00 Exchange Rate 


Gold and Foreign Exchange 


.64 2.4: 2 CENTRAL BANK 
11 Gold 


2 ‘ e Foreign Exchange 
; Deposit MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US,a 
Net IMF PosiItion 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK Desits 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
21 2 Currency 
f } At Central Bank 


75 : FOREIGN ASSETS 
| GOVERNMENT SECURITIES 
.33 a 3. CLAIMS ON PRIVATE SECTOR 


Assets = Liabilities 
4 } CHECKING DEPOSITS 
.78 A $ TIME AND SAVINGS DEPOSITS 
43 9, CAPITAL ACCOUNTS 


74 CREDIT FROM CENTRAL BANK 


RELATED INSTITUTIONS 
93 2.6 ‘ CASH 
96 95 Currency 
97 At Central Bank 
.29 ; FOREIGN ASSETS 
62 ote 72 GOVERNMENT SECURITIES 
22 23.13 CLAIMS ON PRIVATE SECTOR 
20 43.98 Assets = Liabilities 
75 2.82 CHECKING DEPOSITS 
70 66 TIME AND SAVINGS DEPOSITS 
59 29 .27 2s CAPITAL ACCOUNTS 
36 5.35 5. 34 CREDIT FROM CENTRAL BANK 


four in January 1960 (see preceding note), and numbering three before 
August 1959. Before 1954 Casu excludes, and FOREIGN ASSETS in 
clude, holdings of US coin; these amounted to 1.4, 1.6, .2, and .1 million 
lempiras at the ends of 1950 through 1953. The large cash reserves in 
the early years indicate that the development of banks as money 
creating institutions is relatively recent Even now they maintain 
domestic cash reserves and foreign assets equal to nearly half their 
demand liabilities 


The RELATED INSTITUTIONS comprise a state-owned Development 
Bank, three mortgage and capitalization banks, and, through Decen 
ber 1959, the Honduran Savings Bank (see note above The Develop 
ment Bank operates with a large capital and is the only one of the 
telated Institutions that has checking deposit It grants short-, 
medium- and long-term credit, primarily to agriculture The other 
banks have savings accounts, which include, in the capitalization banks, 
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National Income 
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Export Surplus 
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Per Cent: 
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Millions of Lempiras 
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1953 


113 113 


99 
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49 


22.9 
13.0 
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100 


l 
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3 1. 
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1953 
81 61 
87 64 
44 7 
51 52 

203 207 
87 87 
80 80 
72 71 

102 
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109 108 
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108 


Millions of Lempiras: 


a 
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81 
82 
83 
a 
b 
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84 


90 422 
91 487 
92a—17 
92b 
92¢ 
93 376 
94) 
95) 
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imports 
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re direct 


IMPORTS 


re-exports pre- 
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cleared as imp 
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rate at wt ank 
ks and t« Nati | Vélopr The index of the VoLUME oF Exports is computed by /FS as a Las- 
index combining the four commodities listed with their 1953 

The indexes of EXPORT IMPORT PRICES are Central Bank 
ymputations. The export price in 1 Laspeyres index with 1950 
« The index of import prices is derived from the US wholesale 
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End of Period 
2.0 2.0 
1953 =100 
110 111 109 


Millions of Lempiras 
33 .¢ 38.8 28.9 
11.3 18.0 13.9 
10. 9.7 oes 
.6 ‘ 
9 
Rg 


27 92 
109 84 

Soo 217 76 
59 26 51 
195 183 213 
87 87 R5 
sO 80 80 
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Sept Oct Nov Dec Jan 
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85 
80 


Honduras 


Interest and Prices 
ADVANCE RATE 


Cost oF LIVING 
International Trade 


Exports 
Bananas 
Coffee 
Silver 
Wood 

IMPORTS, fob 


VOLUME OF EXPORTS 41 
Bananas 
Coffee 
Silver 
Wood 

EXPORT PRICES 
Bananas 
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75 74 64 > 64< Coffee 
103 101 99 > 99< Silver 
109 109 110 110 IMPORT PRICES 1 
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Year Ending June 30 Government Finance 
7 DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use of Cash Balances 
Dest: Lempiras 
Held by: Central Bank 5 
Other Banks 1 
Others 
Dest: Foreign Currency 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /F'S lines indicate agreement, except 
ecasionally for rounding, with corresponding data on the page for 
Honduras in the May, 1961 issue For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
Lempiras 

1956 1957 ! 1959 

Goods and Services 12.9 28.2 3 

Exports, fob 150.5 132.8 5 140.3 
Ae in line 70 146.5 leg 137 
Adjustment 4.¢ gs 3.0 a 
Imports, fob 120.% 140 § 126.7 
ds in line 71 117.0 —1897.4 —192.2 —123 
Adjustment 3 3.0 3.0 
Transportation (net 11 14.6 : 12 
Investment income (net : 11. 5 § 


Other (net 7 5. 
Private Donations 

Private Capital 

Official Donations 

Official and Bank Capital 


Loans received (net 

Net IMF position, line 13 

Other liabilities 

Other foreign assets (increase 

Central Bank, line 3¢ 

Portfolio securities 

Other foreign assets 

Commercial banks, lines 41] and 46 2 2 

Other 1 


Net Errors and Omissions 8.5 11.7 10 14.1 


Preliminary Includes a negative debit of 13.9 million lempiras covering losses 
neurred by direct investment enterprises 


June 
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se 


Gold and Foreign Exc 
207 


| 


38.00- 


Deposit Money Banks 
1500 


‘ 


Population: 14 


Exchange Rates: A 
greed with the Fund 


ar 


a 


new 


Y 


February 


T 


par 


144 


1950; 172 


value 


was al 


transi 


58.10 


» 


k 


1954 


I 9 5 5 


1956 


1957 


1958 


1959 
1959 1960 ll iil IV 


Kronur per US Dollar: 
32 16.32 16.32 
32.64 32.64 32.64 
Millions of US Dollars: 
13.2 14.4 14.1 
1.0 1.0 

13.1 


- 


1 4 


Millions of Kronur: 
136 196 185 
6 6 6 
288 334 216 
786 3,968 ,022 
117 102 94 
4,061 4,214 ,154 
1,127 1,169 ,112 
409 431 411 
1,870 1,944 ,994 
141 138 162 
30 244 227 
182 482 548 
211 237 11] 
Mil wns of Kronur 

205 224 

298 344 

69 68 

aU 955 

1 ,630 

705 

128 


1 
1: 
4: 


34 
70 
18 18 
420 
244 227 


226 


24 
15 


Millions of Kronur 
104 44 


33 20 


71 19 

40 34 
3,325 3,323 
3,468 3,401 
662 599 

, 304 1,370 
40 48 
292 322 
949 992 


631 
70 


624 


Importers of certair 


cent before Nov 


commodities paid surcharge 
of the value at official 
countries with which Iceland had clearing agrees 
60 per cent prior to November 1955) for import 

The surcharges represented the cost of purchasing 
of certificate sale led and dis 

their catch. The 


ember 1955 


were p ) 
Owner n proportior 
mport rates of 20.55 and 26.55 
November 1955, and 22.18 and 
December 1956. These rate 

, plus a tax of 1 per cent 

the par rate Owing 
nly about half of 
fective export rate 





I Il 
End of Period 


38.10 38.10 
End of Period 
14.7 14.9 
1.0 1.0 
13.6 13.9 


1! 


nd of Period 
126 7 
l 77 
243 290 
3,970 »200 
98 121 
,184 , 580 
,016 , 120 
347 392 
,972 2,105 
242 229 
232 248 
540 536 


183 


343 


Und of Period 


558 
655 

62 
953 


2,482 


565 
703 

61 
995 


2 .570 


1960 
IV Sept Oct Nov 


10 38.10 38.10 38.10 


17.0 
1.0 
16.0 
7) 


9 


Dec 


1961 Iceland 


Jan Feb Mar Apr 


Exchange Rates 


SELLING RATE 4 


Gold and Foreign Exchange 

CENTRAL BANK ASSETS 10 
Gold a 
Foreign Exchange b 

DeEPosiIT MONEY BANKS ASSETS il 

CENTRAL BANK LIABILITIES 12 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 4 13 
Net IMF Position 14 


Monetary Survey 


FOREIGN ASSETS (Net) 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 4 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 


CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON FISHERIES DEPT. 
CLAIMS ON BANKS 

Asset Liabilities 


751 

120 
402 
229 
397 
354 
505 
755 
248 


214 


428 


15 


End of Period 


42 84 110 110 146 
26 39 33 3% 33 38 

16 45 77 } 77 108 

87 82 68 ‘ 68 93 
3,302 3,565 3,764 3, 55s 3,764 3,704 
3,432 3,730 3,942 oun 3,942 3,943 
606 646 606 56% 606 603 
1,368 1,476 1,534 ,656 , 034 1,547 
66 82 72 72 78 
326 322 322 é 322 322 


943 994 1,108 94° , 108 1,067 


606 627 659 595 659 674 
43 56 69 69 65 vi 
604 629 648 VE 648 660 655 695 


« A system of multiple rates was in effect from December 22, 1956 
until February 21, 1960, under which most exchange receipts and pay- 
ments were converted at the official buying and selling rates of 16.26 
and 16.32 kronur per dollar plus various premiums or taxes. At first, 
the principal import rates were based on the official selling rate plus a 16 
per cent tax and, for some imports, the payment of additional import 
fees ranging from 8 to 80 per cent of the import value. On May 29, 1958 
a major change was made; exchange taxes of 30 or 55 per cent were 
levied on all import payments, replacing the previous 16 per cent tax, 
and imports classed as luxuries were made subject to fees of 22, 40, or 
62 per cent of their cif value. Sales of exchange to tourists were made 
subject to a 55 per cent tax and a 45 per cent license fee. The various 
forms of subsidies previously granted to exports were replaced by the 
introduction of three exchange premiums on export proceeds of 55, 70, or 


3,642 3,679 3,795 : Assets 


,673 , 682 ,698 


MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposit 3 
IMF AccouNTs 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS 
TREASURY COIN 
Deposit Money Banks 
BANKS 
103 CASH 
36 33 Currency 
67 95 At Central Bank 
49 53 FOREIGN ASSETS 
3,528 3,614 CLAIMS ON PRIVATE SECTOR 4 
Liabilities 
CURRENT DEPOSITS 
SAVINGS DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


609 596 619 


56 80 80 
374 374 374 
769 765 826 

SAVINGS BANKS 
CLAIMS ON PRIVATE SECTOR 45 
CURRENT DEPOSITS 46 
SAVINGS DEPOSITS 47 


692 688 699 
76 69 63 
700 703 710 


80 per cent. Hence, until this system was abolished in February 1960, 
the buying rates ranged from 16.26 to 29.27 kronur per US dollar and 
the principal selling rates (exclusive of import fees) ranged from 16.32 to 
32.64 kronur. 


Gold and Foreign Exchange: CENTRAL BANK LIABILITIES comprise 
Iceland’s debt to EPU through 1958 (last reported in August 1959 issue 
of IFS), debtor balances under clearing agreements, and balances due 


to foreign banks. {! Beginning January 1959 excludes net bilateral debts 
to other European countries arising from the liquidation of EPU as given 
below (in millions of dollars) : 


Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar April 
6.8 6.6 6.5 6.4 5.5 5.4 4 5.4 6.4 





1952 1953 1954 1955 


Iceland 


1957 1958 1959 1960 Il iil IV 


160 7 


140) 60 7.00 


120} 
61 101 
a 62 93 


International Trade 
aor 


imPOR TS 


1960 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expendit ire 
FINANCING 


Net Borrowing: Krona 
Foreign Cy 
Use of Cash Balances 
Dest: Krona 


Foreign Currency 
Related Data Development Bank 
Blocked Deposits 


Loans 

Asset Liabilitie 
Counterpart Funds 
Bond 
Capital & Reserves 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 91 
Export 92 
Government Consumption.. 93 
Gross Investment 94 
Private Consumption 95 
Less Imports 96 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Icelandic account, a 
reported by US banks in the New York Federal Reserve District 
Insofar as these are owing to official institutions and banks, they pr 
sumably include, in approximately equal amounts the data as reporte 
from Icelandic source Net IMF Position is Iceland’s quota of 11 
million dollar increased from 1.5 million dollars in February 1960 
million dollars increased to 1.5 million in September 
1959) minus IMF holdings of kronur, i.e., the gold subscription minus it 
net drawings plus, for June-August 1959, gold payments made in antici 
pation of an increase in quota. The IMF entries represent resource 
to or received from IMF, and not the sums that Iceland 


original quota of 


made available 
may draw 


Monetary Survey: A consolidation of the accounts of the Central 
Bank and Deposit Money Banks, together with the amount of the Treas 
Savings institutions comprise the major part of the Ice 
landic banking system Three of the four De posit Money Banks conduct 
commercial banking business only through their Savings Department 
In addition there are a number of banks that conduct a Savings Bank 
business only Excluded from the Monetary System in /FS are the 
Fisheries Loan Department of the Central Bank and the Mortgage Loar 
Department of the National Bank of Iceland (until April 19, 1961 part 
yf the Central Ban} Both are considered to be nonmonetary financia 
intermediarie Thus in J FS loans to these institutions appear under the 
Private Sector « FOREIGN ASSETS (Net) include, beginning Februar 
1960, the Treasury Devaluation Account, an unclassified asset in the 
Central Bank section. Net IMF PosITION is the national curren 
equivalent of line 14. For explanation of JFS treatment of this it 
he Monetary Survey, see ne 4 to Spain; Iceland is a T 


ury coin issue 


CLAIMS ON GOVERNMENT include the counterpart of 


and a deduction equi Treasury IMF Account 
below 


a CLAIMS ON THI 
ym the Fisherie I 


Per Cent: 
7.00 7.00 7.00 


1953 =100 

129 129 129 
167 252 85 
Millions of US Dollars 
18.0 13.1 18.8 
2.8 4.0 3.9 
25 20.6 31.4 


1953 =100 


119 
1953 =100: Indexes of 
103 103 


100 101 LOE 102 103 106 
103 97 


Millions of Kronur 
27.7 61 
RRV ; 954 


910 Re 


121 
638 
044 

312 


1d 


149.3 163.8 


Mil ions of Kronur 
; 800 .300 1 
4 7 509 

) 936 


,675 
152 


,627 


Deposit Money Banks. The banks’ assets are not classified by sector, 
but as the kronur debt of the Government is small (the last available 
data indicated 182 million kronur outstanding at the end of 1956) it is 
evident that the holdings of Claims on the Government by the Deposit 
Money Banks must be quite small in comparison to their holdings of 
Claims on the Private Sector. Therefore, all the domestic assets of the 
Deposit Money Banks (excluding interbank assets) have been included 
in JFS as Claims on the Private Sector. Some of the credit to the 
Private Sector represents loans to cooperatives and other Government- 
sponsored agencies. For the Savings Banks, balance sheets are available 
only annually and after a long delay. The difference between their de- 
posits and their Claims on the Private Sector, together with the unspeci- 
fied sundry assets of the Central Bank, comprise « UNCLASSIFIED ASSETS. 
Assets = Liabilities is the sum of the corresponding entries for the Central 
Bank and the Deposit Money Banks, plus Treasury coin and deposit 
liabilities of the Savings Banks, less Deposit Money Banks’ Cash, the 
Central Bank’s Claims on Banks, and Foreign Liabilities of the banking 
ystem 


MONEY comprises the Monetary Liabilities of the Central Bank to the 
Private Sector, Current Deposits with the Deposit Money Banks, and the 
lreasury coin issue. In this calculation the separation into monetary 
and quasi-monetary deposits has been based on the division in the na- 
tional statistics between current and savings deposits; however, a com- 
parison of the data with those of other countries suggests that this 
measurement of Money understates deposit money It is known that 
ome part of Savings Deposits—-perhaps ten per cent, but the proportion 
has been falling in the form of Check Book Savings Accounts; how 
ever, the use of the overdraft system of lending, which is common, 
would partly explain the low ratio of Money to Quasi-Money. It is not 
possible to separate Savings Deposits into those that are monetary and 
those that quasi-monetary. QuUASI-MONEY comprises Savings Deposits 
with Deposit Money Banks (see note to Money COUNTERPART FUNDS 
This entry measures the unreleased part of funds deposited as the counter 


f foreign grants received under the US aid program It represents 





1960 
Il ill IV Sept Oct Nov Dec 


End of Period 
11.00 11.00 
1953 =100 

129 135 132 132 130 131 133 133 

143 184 145 92 64 97 103 77 
Millions of US Dollars 

16.9 15.0 13.7 


11.00 11.00 11.00 11.00 11.00 11.00 


Prices in US Dollars 


107 102 103 


mainly the blocked deposits of the Development Bank (see note to 
Government Finance 


Central Bank: Until April 19, 1961 it was called ‘‘National Bank of 
Iceland—the Central Bank’’. CLAIMS ON GOVERNNENT include 4 
through November 1960 loans to the Government to finance the IMF 
subscription and drawings. Thereafter the former was invested in non 
negotiable Treasury notes and therefore the corresponding Central Bank 
loan was repaid. { FOREIGN ASSETS and FOREIGN LIABILITIES were 
revalued in February 1960 at the new par value agreed with the IMF 
Foreign Liabilities differ from the data reported in line 12 from January 
1959 in including Iceland's net liquidation debt under EPU and, begin 
ning March 1960, drawings on the European Fund. 


Related Data:, TREASURY COIN: Data other than end of year are J/FS 
estimates 


Deposit Money Banks: comprise the National Bank of Iceland (until 
April 19, 1961 ‘‘National Bank of Iceland—the Commercial Bank’’), the 
Industrial Bank, and the Savings Departments of both the Rural Bank 
and the Fisheries Bank. ! FOREIGN ASSETS and FOREIGN LIABILITIES 
were revalued in February 1960. « CLAIMS ON PRIVATE SECTOR are all 
balance sheet items other than Cash, Foreign Assets, and interbank 
assets, and presumably include loans to the Mortgage Loan Department 
SAVINGS BANKS: { Beginning December 1956, coverage was extended 
to include two further savings banks; at that date they had Current 
Deposits of 7, Savings Deposits of 18, and Claims on Private Sector of 
21 million kronur. 


Interest, Prices, Production: DISCOUNT RATE is the general discount 
rate of the Central Bank. A preferential rediscount rate of 6.00 per 
cent (4.50 per cent before February 22, 1960 and 8.20 before January 1, 
1961) applies to bills and promissory notes secured by exportable com 
modities. The volume of discounts is ordinarily large. Changes prior 
to 1950 were last recorded in the July 1958 issue. The rate was 7.00 per 
cent from April 2, 1952 and 11.00 from February 22, 1960 through 
December 31, 1960 


The Cost or LIVING index is weighted according to the 1953-54 
expenditure for goods and services of salaried workers, wage earners, and 
fishermen in Reykjavik and includes direct taxes. Before March 1959 
the index is weighted according to the 1949-50 expenditure 


4s Fish PRODUCTION index measures landings in Iceland in tons on an 
unprocessed basis, without regard to kind, and without inclusion of the 
catch landed in foreign ports (normally about 15 per cent of the total 
catch 


International Trade: Exports refer to home produced goods, and 
IMPORTS are for home use. Almost all exports are fish and fish products 
The data include fish landed in foreign ports. Krona data are prepared 
at the official rate, but do not take account of subsidies to exports and 
surcharges to imports that were in effect through February 1960. Owing 
to the complexity of the subsidy and surcharge system throughout the 
period ended February 1960, trade data are published in J/FS in dollars 
only See note to Exchange Rat« 


The indexes of trade agree with the value data in US dollars. The 
indexes of the Volume are Fisher indexes. « The indexes of Prices are 
derived from the dollar value of trade data and the Fisher volume 
indexes The index of Frozen Fish prices refers to the unit value of 
exp rts 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to /FS lines indicate agreement, except 


June 


1961 Iceland 


Jan Feb Mar Apr 


Interest, Prices, Production 


9.00 9.00 9.00 9.00 Discount RATE 


134 134 ‘ 134 Cost or LIVING 

44 FISH PRODUCTION 4 
International Trade 
EXPORTS 
US EXPENDITURES IN ICELAND 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 


EXPORT PRICES 4 
Frozen Fish 
IMPORT PRICES 4 


112 115 118 


occasionally for rounding and conversion, with corresponding data on 
the page for Iceland in the August 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of US Dollars): 

y 195: 1956 1957 1958 1959 


Goods and Services 10.1 10. 5.8 14.0 
Exports, fob Be 63.3 60 64.7 5.0 
As in line 70 e 63.3 60 65 . 
Adjustment for stocks 

Imports, fob 7 79.3 

4a in line 72 

Freight and insurance 

Supplies for defense force 

Transportation: credit 

Transportation: debit 

Government, n.i-« net 

Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 
Official loans received 
Amortization 

Other 


SHORT-TERM CAPITAL 
Bank of Iceland foreign assets (increase 
Line 10b 
Adjustment to exclude long-term 
Banks foreign assets, net (increase 
line 41 
Bank of Iceland liabilities, line 12 
EPU balance 
Other 


US Government Krona deposits 
Monetary gold (increase 


, tine 10a 


Net Errors and Omissions 5 9 

Provisional Covers only settlements before liquidation of t EPI 

Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included in the consolidation, but Net Krona 
and Foreign Currency Borrowing, Krona Dest, and Foreign Currency 
Dest include debt transactions on behalf of government enterprises. 
The large discrepancy between Net Krona Borrowing and change in 
Krona DEBT in 1955 is due to assumption of 31.5 million kronur of debt 
by the Treasury. » The Use of Cash Balances entry for 1951 includes 
95.0 million kronur representing finance received from the release of 
counterpart funds set up under the US aid program and Expenditure 
includes government lending of an equal amount 


Related Data: 1 The Development Bank was established in 1953 to 
make development loans from the proceeds of releases from the counter- 
part fund and, in this respect its loans are similar to government loans. 
It received 95.0 million kronur, representing the 1951 releases, as its 
initial capital and took over, as an asset, the corresponding loans the 
government had made. Unreleased counterpart funds are held as blocked 
deposits with the Central Bank (see notes to Monetary Survey). The 
release of counterpart funds provides the Development Bank with usable 
deposits at the Central Bank and these funds are used for lending. Its 
liability entry for Counterpart Funds is the cumulative total of counter- 
part funds it has received See note to German Reconstruction Loan 
Corporation for discussion on lendings from counterpart fund releases.) 
Beginning in 1956 Development Bank lendings have been financed 
principally by borrowings on its own bonds in kronur and foreign currency 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability Estimates 
for 1952 and 1953 are not revised 





India 


RUPEES PER U.S. DOLLAR 


BUYING RATE 


47 


\ 


Gold and Foreign Exchange 


RESERVE BANK 


1959 


Life Insurance 
> 


tecei pts and Payment 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 


, ’ 
increase in Jj ola 4 sset 


Total Asse 
CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LocaL Gov’Ts 


CLAIMS ON PRIVATE SECTOR 


f which: P y Loan 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Population 


Exchange Rates 
fixed rate 13 
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upees 


1959 
1960 II Ill IV 


Rupees per US Dollar: 

4.740 4.720 4.725 4.743 4.750 
4.773 4.755 4.758 4.778 4.783 
Millions of US Dollars: 

670 748 739 814 
566 652 627 695 
247 247 247 

404 380 448 

37 37 39 


119 114 
99 102 
180 132 

Billions of Rupees: 
2.99 3.31 
85 . 86 .63 
.09 28.39 28.78 
78 11.32 11.64 
05 1.12 1.24 
3.16 42.96 44.34 
5.31 24.33 25.21 
.35 16.65 7.54 
76 813.78 3.98 
.74 .83 .90 
83 -81 . 80 
3.53 3.26 3.45 
Billions of Rupees: 
8.85 9.39 


Billions of Rupees: 
2.99 3.31 
17.37 

.92 

21.72 

18.58 

1.22 

47 

.20 


.65 


Billions of Rupees: 
1.15 Loan 
.45 .48 
.70 .70 
7.95 7.98 
10.27 10.57 
20.40 20.84 
6.78 6.83 
11.08 11.32 
81 .80 
.03 12 


Billions of Rupees: 
03 .02 .02 
18 .20 .19 
89 1.05 .07 

1.27 29 
22 21 


26 


od 


r non-sterling currencies fluctuated 
currencies Since September 1956 
ed to deal in US and Canadian 


juivalent of the buying and selling 


1961 





I II ’ Sept 


End of Period 
41,7385 4.7388 4.730 4.740 4.730 
4.768 4.770 4.763 4.773 4.763 

End of Period 
762 687 646 670 646 
661 578 540 566 540 
247 247 247 247 247 
414 331 292 319 292 
36 39 36 


50 
39 
62 
Approximately End of Period 
3.10 2.75 2.57 i 
40 .29 30 
72 30 .37 ‘ 45 
10 13.42 3.52 
1.51 1.18 05 
17.09 47.43 16.29 
27.03 27.02 26.31 
18.63 18.69 18.20 
14.31 15.03 14.77 
1.09 88 87 
81 .82 81 
3.84 3.68 3.53 
Monthly Ave rages 
9.85 10.06 9.74 
Last Friday of Period 


9 FF 9 
io é 


19.09 18.31 
1.22 1.31 
23.23 22.31 
20.11 19.53 
1.55 

17.11 
18 
68 
17.47 
2.06 
68 


1.34 


Last Friday of Period 
1.57 1.59 he 


} 


7.32 
12.15 
.82 
40 
End of Period 
.03 .04 
.19 20 
1.06 1.20 
28 1.43 
23 .24 


~1 OO & Co fo 


ra of the Bank of England provided they remain within the official 
limits of permissible sterling fluctuations (2.78 to 2.82 dollars per pound). 


Annual average rates or period averages for periods in which rates 
were administratively set, and 7JFS conversion factors, in rupees per 
dollar 

IFS Conversion Factors 
Exchange Rates Foreign 
Trade Gold Exchange 
2.65 


2.69 1.62 


Oct 1949 


ent 1956 


"Qo 
(63 


i 

i 

‘ 

i 

4 

4 0 
4 

‘ 
4.76 
4 


68 


Gold and Foreign Exchange: 1 The RESERVE BANK AND GOVERNMENT 
serie ; taken from the Reserve Bank Bulletin and includes the foreign 


June 


1961 India 


Feb Mar Apr 


Exchange Rate 
4.750 .7538 BuyING RATE 
4.783 .788 SELLING RATE 
Gold and Foreign Exchange 
638 RESERVE BANK & GOVERNMENT 1 10 
533 506 RESERVE BANK il 
247 247 Gold a 
286 259 Foreign Exchange b 
COMMERCIAL BANKS 12 


Related Data from Other Sources 

DOLLAR ASSETS REPORTED By US 1 13 
of Indian Gov't and Banks a 

Net IMF Position 14 


Monetary Survey 
FOREIGN ASSETS a20 
Net IMF Position b20 
CLAIMS ON GOVERNMENT 21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 
Assets = Liabilities } 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Local Governments 
Government 
In: Notes 
Deposits 
IMF Accounts 
Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 


CASH 
Currency 
At Reserve Bank 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
TIME Deposits 
CAPITAL ACCOUNTS 
CREDIT FROM RESERVE BANK 
COOPERATIVE BANKS 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPosITs 
TIME Deposits 


2.83 Post OFFIcE: Savings Deposits 


holdings of government agencies situated abroad The Reserve Bank's 
FOREIGN EXCHANGE is virtually all sterling and includes some long-term 
securities. 


Related Data from Other Sources: s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Indian account, as 
reported by all banks in the US. Insofar as these are owing to official 
institutions, they presumably include, in approximately equal amounts, 
the data reported from Indian sources. Net IMF Position is India’s 
quota (600 million dollars « increased from 400 million in October 1959 
minus IMF holdings of rupees, i.e., the gold subscription minus net draw- 
ings by India and net IMF receipts of rupees on administrative account 
The IMF entries represent resources made available to or received from 
IMF and not the sums that India may draw 


Monetary Survey: A consolidation of the accounts of the Reserve 
Bank, the Deposit Money Banks, and amounts equivalent to Treasury 
currency circulation. ! Gold holdings were revalued in October 1956 
Net IMF PosiTIon is the national currency equivalent of line 14. For 
explanation of JFS treatment of this item in the Monetary Survey, see 
note 4 to Spain; India is a Type C country 
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India 


1957 1958 1959 1960 Ill IV 

Per Cent: 
4.00 4.00 
2.01 2.25 


4.05 4.04 


1953 =100 
115 130 136 141 
67 , ‘ l ¢ 94 97 97 
21 107 11% 121 
163 5 162 15s 162 
104 109 11: 114 
1 
1 


INDUS TRIAL 4.00 
| PRODUCTION ms 7 2°93} : : 5 , ‘ > . é i 3 19 
4.06 


SHARE PRICES 
MANUFACTURING (63 


100}- WHOLESALE PRICES (65 
105 112 117 
130 138 6 52 


International Trade 
3000 


Millions of Rupees 
1,666 1,901 
279 277 

395 


496 
1,994 


2,070 
1953 =100 
131 


145 
126 


124 
102 95 ; 52 115 145 
156 164 167 158 159 
100 98 97 99 100 
83 81 81 82 80 82 
136 131 130 124 134 134 


103 97 95 c 94 85 92 


>, 565 
,034 
,243 
,683 


mPORTS 


- 
7. 


1,317 
210 
165 

2,533 


~ 4 
“ay” * 
15 


120 109 
104 99 


120 103 
111 ‘ 96 


120/ 
EXPORTS (74 


‘ , 90 

‘ 173 

a asi rs 101 
x orn =: : ; 

V7 


s01_1989 1960_ 


Government Finance Year Beginning 
DEFICIT OR SURPLUS 3.45 4.02 >. 81 41 8.24 
Revenue f 6.88 8.06 04 8.99 
Expenditure 75 8.53 .95 2.69 12.21 
Net Lending sf 2.38 93 2.77 5.01 


Billions April 1 


f Rupees 


FINANCING 
Net Borowing: Rupee 

Foreign Cy 
Finance from Foreign Aid 4 
Monetary Operations 
Use of Cash Balances 

DEBT: Rupee 

Foreign Currency 

National Income 

NATIONAL INCOME 90 98 

Gross NATIONAL PRODUCT 91 107 
Export Surplus 92 ‘ : 
Gov't Consumption 93 «SC#G6«j. 6. 
Gross Investment 94 (10. ll. 
Private Consumption 95 90 96 


104 
114 


CLAIMS ON GOVERNMENT include amounts equivalent to the circula 
tion of Treasury currency and Post Office Savings Bank deposits. The 
latter are entirely invested in Government securities. The Reserve Bank 
is required to hold a substantial amount of Treasury coin (about 1.3 
billion rupees at the end of June 1958) as part of the statutory cover for 
the note issue. This amount is included in the Bank’s Claims on Govern 
ment and it is not included in the Treasury Currency shown under Related 
Data. The data on MONEY are as calculated by the Reserve Bank, and 
comprise the Monetary Liabilities of the Reserve Bank to the Private 
Sector, the Demand Deposits of the Deposit Money Banks, and Treasury 
Currency in circulation The data are slightly different from the sums 
of the corresponding items in the sections below since the Reserve Bank 
uses the entry from the weekly rather than monthly returns for the 
Scheduled Bank deposit component. About 430 million rupees of the 
notes returned by Pakistan is still included in the note circulation figures 
in the Reserve Bank’s balance sheet. This amount, however, is excluded 
from the Reserve Bank and JFS figures on Money. QUASI-MONEY 
comprises Time Deposits with Deposit Money Banks. GOVERNMENT 
DEPOSITS comprise currency holdings and deposits of Central and Local 
Governments at the Reserve Bank. The small deposits of Local Govern 
ments are specified separately in line 338c 


Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of checks cleared at all clearing houses. (Se¢ 
Monetary Survey in the Netherlands for discussion on bank debits and 
clearings statistics 


note to 


Reserve Bank: FOREIGN ASSETS are the equivalent of line 11, valued 
at par. I Before October 1956, the Bank’s gold was valued at 1.62 
rupees per dollar 11.9 dollars per ounce) CLAIMS ON BANKS com- 
prise lendings to Scheduled Banks, Non-Scheduled Banks, and Coopera- 
tive Banks. Credit to Cooperative Banks may be roughly estimated as 
the difference between lines 32 and 44 


Deposit Money Banks: The COMMERCIAL BANKS include the 
uled” and “‘Non-Scheduled” Banks. Scheduled Banks hold 
mately 95 per cent of the demand deposits of all Commercial 
Weekly, monthly, and annual returns on assets and liabilities 
able for the Scheduled Banks, but these differ from each 
am of differences in the 
IFS 


from the 


“Sched 
approxi 
Banks 
are avail 
other by 
numbers of banks whose 
lata for both Scheduled and Non-Scheduled 
monthly return. The ret 
in India, and the total of reported liabilities gen 


uunts, largely because 
ided 
puted 


f banks 


reports are incl 


Banks are con irns relate on 


to the business « 
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llions of Rupees 


5.76 

19 

27 39% 

05 5 05 

01 16. 

40.05 5.9% 50.74 

2.11 3. A 6.614 
Year Beginning April 1 


114.0 124.7 


erally exceeds reported assets. The difference between reported assets 
and reported liabilities is included in UNCLASSIFIED ASSETS. The series 
Assets = Liabilities except in 1951, refers to total liabilities less contra and 
interbank accounts. The monthly returns do not indicate the FOREIGN 
AssET holdings of Commercial Banks, but beginning May 1954 the 
weekly return on Scheduled Banks reports holdings of ‘Foreign bills 
purchased and discounted.’”’” These amounted to .37 billion rupees at 
the end of July 1959. In JFS these are left unclassified; they are, 
however, presumably included as part of the Commercial Bank holdings 
of Foreign Exchange provided for use in 7FS by the Reserve Bank and 
reported in line 12 above. Statistics on Commercial Banks’ borrowings 
from the Reserve Bank are not given in the monthly banking returns. 
CREDIT FROM RESERVE BANK is therefore taken from the weekly data on 
Scheduled Banks’ borrowings as compiled from the records of the Reserve 
Bank. In addition to the Reserve Bank, the State Bank (formerly the 
Imperial Bank) customarily provides a significant amount of credit to 
the banks. The latter amounted to .12 billion rupees at the end of 
March 1958, but is excluded from the consolidated accounts of the Com- 
mercial Banks since the State Bank is one of the Commercial Banks. 
COOPERATIVE BANKS and CREDIT SOCIETIES are generally subject to 
provincial government regulation and do not come within the scope of 
ordinary bank reporting requirements. Their accounts are given here 
and included in the Monetary Survey for consistency with the Reserve 
Bank’s calculation of Money. Data relate only to those Cooperative 
Banks that maintain accounts with the Reserve Bank, and are therefore 
required to submit weekly returns 


Life Insurance: From 1957, data related to the Life Insurance Cor- 
poration of India, a government-owned institution which took over the 
assets and liabilities of life insurance companies operating in India on 
September 1, 1956 Its foreign business is about 7 per cent of total 
business. Receipts and Payments shown for 1956 and 1957 are annual 
rates based on data for the periods January-August 1956 and September 
1956-December 1957 Asset data for 1956 relate to August 31. For 
1950 through 1955, PREMIUM RECEIPTS, INVESTMENT INCOME, BENEFIT 
PAYMENTS, and Total Assets refer to Indian and foreign business of 
Indian companies and Indian business of foreign companies. Foreign 
business of Indian Companies was about 10 per cent of their total busi- 
The sector classification of assets covered assets of Indian com- 
panies only; the assets of foreign companies were included in Unclassified 
Assets. I Before 1954, Total Assets included assets of nonlife business 


ness 


1961 





1960 
I Il Ill IV Sept Oct Nov 


Period Averages 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.56 3.60 3.51 4.16 3.51 4.11 4.20 
4.06 4.09 4.06 4.05 4.05 4.07 4.04 
1953 =100 
144 158 165 155 162 154 157 
93 93 93 85 91 87 
29 135 144 133 141 135 
74 171 159 165 158 
7 120 121 120 121 
} 119 117 118 118 
5 159 160 165 
Millions of Rupees 
1,553 1,483 1,587 ; 531 560 699 
286 301 ‘ 94 93 126 
230 122 341 140 153 165 
2,074 2,497 ,316 2, 755 729 749 
1953 =100 
106 102 106 26 108 113 139 
94 103 95 90 111 110 
69 37 94 114 27 159 143 
52 182 171 5$ 166 166 148 163 
107 108 110 110 111 110 113 
82 95 93 97 108 110 114 
131 129 143 3s 144 141 139 136 
95 96 94 94 91 97 95 


1 
L 


] 
1 
l 
1 
] 


] 
1 
l 
l 


O85 


11.5 per cent in 1954 The Increase in Total Assets for 1954 included 


nonlife business. 

Interest, Prices, Production: » DISCOUNT RATE is the basic rate at 
which the Reserve Bank makes advances to Commercial Banks against 
commercial bills and government securities. From October 1, 1960 
rediscounts are only made at the basic rate within a quota which equals 
50 per cent of banks’ required reserves; rediscounts between 50 and 200 
per cent of the required reserves are made at 1 per cent over this rate; 
further rediscounts are made at 2 per cent over the basic rate. At the 
same time banks have been instructed to charge their customers a mini- 
mum rate of 5 per cent on loans or discounts.Between January 1952 
and November 1956, in order to encourage the use of bills as credit 
instruments, the Bank charged a concessionary rate (of 3.00 per cent up 
to March 1956 and 3.25 per cent thereafter) on advances against promis 
sory notes supported by usance bills. Other concessionary rates (cur- 
rently 2.00 and 2.50 per cent respectively) apply on advances to State 
Cooperative Banks for financing agriculture and cottage industries. 
The volume of credits granted to commercial banks is ordinarily not very 
large; advances to cooperative banks, although still relatively small in 
amount, have been steadily increasing. Changes in the Discount Rate 
before 1950 were last recorded in the June 1958 issue of JFS. Subse- 
quent changes and dates of establishment are as follows: 

Nov 15, 1951 3.50 May 16, 1957 4.00 

CALL MONEY RATE: Annual data are averages of monthly data. 
Monthly data are averages of highest and lowest quotations of each 
week and, { Before 1957 of each month. Under the new rediscount 
policy of the Reserve Bank, introduced October 1, 1960, it is possible 
for this rate to be higher than the Discount Rate. 


GOVERNMENT BOND YIELD: As an indication of the long-term domestic 
rate of interest, current yields (averages of daily quotations) of the 3 
per cent Conversion Loan of 1945-1946 (no final maturity date but 
callable at any time after 1986) are quoted. 

SHARE PRICEs: Averages of daily prices in Bombay, Calcutta, Madras, 
and since April 1953, Delhi. Group indexes are made with unweighted 
geometric averages of the price relatives of individual shares (adjusted 
for rights); these are weighted by the total market value of share capital 
outstanding of all concerns in each industry classification (not only those 
in the index) to make the total ‘‘Manufacturing” index. Beginning July 
1957, the base period is the year ending March 1953, and the coverage 
of the groups reported in JFS is slightly changed. Before July 1957 
the weights relate to the year 1949/50; the earlier data are linked to the 
present series by the data for the year ended June 1958; the entry for 
1957 is based on the earlier weights. Before 1953 the weights were 
1946 market values 

Prices: The WHOLESALE PRICE index includes all commodities with- 
out regard to the distinction between exports, imports, and goods pro- 
duced for domestic use. The index is weighted by the 1948 market 
value of domestic product and value of imports inclusive of duty. The 
Cost or LIVING index is the average of indexes for 27 cities. 

PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
value added in 1951 and includes 88 items. ! Before 1951 the index 
included only 35 items and was weighted by 1946 value added. The new 
index reports a very small increase in production from 1951 to 1953: 

1951 1952 1953 1954 
1951 weights 95 98 100 107 
1946 weights 87 96 100 108 

Monthly and quarterly data are adjusted for seasonal variations. 

International Trade: Data refer to calendar years and include trade 
by sea, air, and land. Beginning 1951, when the average level of export 
taxes as a per cent of total exports was raised from approximately 5 to 
approximately 10, the data include export duties. ti e 1960 import 
total includes revisions not distributable by months. 


June 


India 


Interest, Prices, Production 

DIscoOUNT RATE 1 (End of Period) 60 
CALL MONEY RATE 61 
GOVERNMENT BOND YIELD 62 


SHARE PRICES 


Manufacturing 
Jute Mills 
Cotton Textile Mills 
Tea Plantations 
WHOLESALE PRICES 
Cost or LIVING 
INDUSTRIAL PRODUCTION 


International Trade 
536 EXPORTS 
Jute Manufactures 
77 Tea 
743 Imports, cif 


VOLUME OF EXPORTS 
Jute Manufactures 1 
Tea 

VOLUME OF IMPORTS 

EXPORT PRICES 1 
Burlap 
Tea 

IMPORT PRICES 4 


s The Indexes of Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes of Volume made with fiscal year 1952/53 
weights. ! Before 1953 the weights refer to fiscal year 1948/49.) The 
indexes of volume are adjusted for coverage. 


a The volume index of Jute manufactures is an JFS index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
important only in the earlier years. The Burlap price index refers to 
price quotations in Calcutta for 10% oz. 40 inch, inclusive of export 
duties. The Tea price index is made from the unit value of black tea 
exports. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for India in the April 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts. (/n millions 
of Indian rupees): 

First Half 
1959 1959! 1960! 


Goods and Services 2,527 1,763 2,081 
Exports, fob, exchange record 6 966 f 6,279 2,968 3.090 
Trade returna, line 70 5 ,22 2,660 3,036 
Difference from exchange record and 

adjustments j 5 F 308 54 
Imports, cif, exchange record s. 9,3 5,088 5,403 
Trade returna, line 71 4,810 4,571 
Difference from exchange record and 

adjustments 5 278 892 
Transportation and insurance: (net 3: ‘ 157 114 
Investment income: credit 23 i 72 a4 
Investment income: debit § : 139 219 
Government, nie: credit 27 536 316 312 
Government, nie: debit 37 ‘ 33 4 56 
Other (net) 2: 25 $ 35 3 


Private Donations 595 235 196 
Private Capital b 106 
Official Donations 3: 114 


Official and Bank Capital 7 760 


LonG-TERM CAPITAL 
US. loans 

IBRD loans 

Other 


SuHort-Term Capital 

Net IMF position, line 14 

Other liabilities 

Other foreign assets (increase 

Reserve Bank, line 30 

Foreign Exchange 

Gold) 
Commercial banks, line 12 5 43 
Other (including timing differences 

and valuation adjustments 5 226 


Net Errors and Omissions 129 215 321 


' Preliminary ? Includes Reserve Bank's holdings of long-term securities 


Government Finance: Data represent an /FS regrouping of central 
government finance accounts as reported by the Ministry of Finance in 
the Economic Classification of the Central Government Budget. Revenue 
includes the net profits of the Railways, Post and Telegraph system, and 
government enterprises under budgetary control. Expenditure in- 
cludes Capital Account Expenditures amounting to 2,127, 3,097, and 
4,053 million rupees in 1955, 1956, and 1957 respectively. Net Lending 
is smany to local governments and government owned enterprises. 
4 Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from the US surplus 
commodity program. (See Government Finance notes for Austria.) 
s Data are preliminary 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability. 
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1959 
1955 1956 1957 1958 1959 1960 il Il IV 
Rupiah per US Dollar: 
11.36 11.36 22. 30.3 36.0 45.0 80.8 30.3 36.0 36.0 
1] 48) or “ . : ¥ on : . 
17.21} 11.48 28.4 37.9 45.0 45.0 87.9 37.9 45.0 45.0 
9 95) 22.95 2.6 56.8 67.5 72.0 56.8 56.8 67.5 67.5 


15.30 34.42 28.68 56.8 75.8 90.0-) 76.8 75.8 90.0 90.0 


UU } 4 22°89 22.95 7.38 57.38 78.1 104.2 135.06 “88-97 404.2 104.2 185.0 135.0 
Gold and Foreign Exchange Millions of US Dollars: 
—_——~S ‘ . 


248 307 55 : 217 300 7 240 195 222 300 
81 5 37 33 E 41 41 
226 85 180 267 2 20: 155 181 
70 29 52 < 61 41 
, 29 ¢ 18 28 


48 


50.04 PRINCIPA MPORT RATE 2 - |. 


108 135 7 17 108 
106 137 76 75 106 
28 5 2 28 18 
Billions of Rupiah: 
75 2.03 2.02 } 2.72 .26 2.48 15 8 72 2.67 I 14.75 
: 3 of } d 31 “ol 21 
3.38 ‘ 14 31.65 34.58 
56 s ‘ 8.38 8.90 13.08 
62 5 2% 3.66 1.66 
26 > c } 46.67 63 .87 
37 ‘ ‘ : 2.4 24.76 .89 
87 : é oe 20 .21 26.39 
34 33 SF .18 18 
‘ ; 2.20 2.78 
2.15 2.65 
04 2.02 
9.41 .82 
2.81 3.24 
3.11 28 


42 .48 
Billions of Rupiah: 
23 2.53 I 13.50 
.20 29.63 34.21 
56 2.33 2.46 
07 34.58 50.30 
14 22.82 30.87 
80 1.48 2.06 
31 88 1 
03 ; 46 oi. 
30 20.41 26.5 
5.83 2.41 4 
.71 .45 
21 2.04 2 
.34 7 
.20 .32 Ls 
.64 54 2 
88 1 


33 .33 1.93 
19 Bs 1.40 
Bi of Rupiah: 
.48 2.06 

88 19 —- 
92 .70 .28 
.46 2.32 

.07 .90 

5.57 .62 

z 7.44 
44 5.76 
45 d 37 ; .16 
46 l } ‘ 7 : ‘ 2 2 32 70 
47 l i 2 2 } + 2 5 ; 2.19 
48 : 3 } 3.74 
49 86 ( 1.07 3° 1 , 3 d BE 2.01 


Deposit Money Banks 
3.0 40 
a 
b 
41 
42 
43 


oa he ee he ee ee Be 


Population: 76.0 million in 1950; 92.6 million in 1960 
Exchange Rates: The exchange system introduced in August 1959 le wits ieecnieniee ace 
was modifie mn August 29 960 on t ‘hange t winssal Foreign 
wa dified « Augu 29, 1960 when the exchang ax previously Trade Gold Exchange Exports Imports 
levied on export proceeds was abolished and new effective rates wers , 1 
introduced for imports. In the new system all export and invisiblk 952 1 
receipts are converted at the official rate of 45 rupiah per US dollar 
Imports are classified into two broad categories The first category ; 
includes most permitted imports and is subdivided into three groups ? 
having fixed effective rates of 45.0, 56.2 and 72.0 rupiah per US dollar 9 
- 
RB 


3 R80 ; 3.80 60 11.40 
4 11.40 11.40 11.40 
i 4( 11.40 
Jul »6 ) 40 40 
- 11.4 11 40 
‘ 40 29.11 
4 ” 32.54 


J Aug 1960 ( 45.¢ 45.00 16 00 


All other imports are in the second category and are subject to a specia : ; 

rate to be set by the Bank Indonesia. Initially the rate for these import Pag Rees ee nin media a a 

was fixed at 200.0 rupiah per US dollar. Payments for specified in 

visibles and some capital transfers are subject to a transfer tax of 100 

per cent (an effective rate of 90 rupiah per US dollar), but other non 
.7 


trade payments are effected at the official rate 


Computations by the Fund involving rupiahs are made at the rate of 
45 rupiahs per US dollar. Before October 14, 1959 the rate used was 11.40. 


Gold and Foreign Exchange: The holdings and liabilities of the Bank 


For information on earlier exchange rate systems see ]FS for Decer Indonesia are primarily those of the Exchange Fund. FOREIGN LIABILI- 
ber 1957 and September 1960. JFS conversion factors in rupiah per TIES are payment agreement liabilities, mainly to Japan and the Nether- 
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I iI il IV Sept 


End of Period 
36.0 36.0 45.0 45.0 45.0 45.0 45.0 45.0 
45.0 15.0 45.0 45.0 45.0 45.0 45.0 45.0 
67.5 67.5 72.0 72.0 72.0 72.0 72.0 72.0 
90.0 90 .0-) 

135.0 135.05 


End of Period 
377 371 36 337 350 345 328 337 
33 33 3 § 33 37 57 58 
345 338 3 317 ‘ 27 280 
54 50 f 15 : 69 84 
26 13 ) d 6 12 


200.0 200 0; 200.0 200.0 200.0 200.0 


150 155 
148 152 
5 4 
End of Period 
18.23 18.36 
21 19 
.34 32.40 
.00 18.56 


.54 .59 
End of Period 
16.97 16.69 
29.88 31.75 

2.96 3.63 
52.88 54.35 
33.86 36.41 
Lae 2.05 
1.25 1.60 

30.84 32.76 

.78 32.68 

3.07 3.73 

69 57 

72 2.81 
37 5.00 
5 .o7 ‘ 55 
4 1.74 < " 3 : 31 
i 


1.89 ; : 7 7 02 


a 
l 
¢ 


) 


1.93 1.93 .93 ‘ . 93 
1.53 1.54 18 47 45 
End of Period 
JB 2.05 a. . 82 , : 13 82 
| 1.49 55 39 55 65 39 
.56 56 13 56 56 18 .43 
2.41 2.24 : 3.77 2.03 : 3.77 
86 1.04 .50 .80 ' 81 50 
14.04 14.94 .42 50 .42 7.31 50 
20.66 20.84 22.10 26.98 22.10 23 25. 26.98 
6.69 8.34 92 9.95 92 9 .% 2 95 
16 .17 14 29 14 . 31 .29 
1.39 y 2.52 2.10 2.52 2. 2.42 10 
1.66 8 2.04 32 2.04 y 2.39 a2 
3.01 9S .26 .83 26 2. 2.47 .83 
2.02 2.36 2.63 3.03 2.63 2.78 2.76 3.03 


lands. !In April 1958 liabilities to Japan were written off by Japan as 
yart of the reparations payment to Indonesia. (See note to Bank 
cienatin. below.) The data are the equivalent of those shown in the 
Bank [Indonesia and Deposit Money Banks sections below. valued at the 
official rate 


Related Data From Other Sources 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Indonesian account, as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 
dollar components of the data reported from Indonesian sources. The 
Net IMF PosiITIOn is Indonesia’s quota (165 million dollars « increased 
from 110 million in November 1959) minus IMF holdings of rupiah, i.e., 
gold subscription (plus, for October 1959, gold payment made in antici- 
pation of an increase in quota) plus repurchases on subscription account 
minus net drawings by Indonesia. The IMF entries represent resources 
made available to or received from the IMF and not the sums Indonesia 
may draw. 


June 


45.0 


200.0 


1008 Indonesia 


Jan Feb Mar Apr 


Exchange Rates 


45.0 45.0 15.0 45.0 PRINCIPAL Export RaTEs 


45.0 45.0 45.0- Principal Import RATES 
72.0 72.0 72.0 12.0 


200.0 200.0 200.0 OTHER Import RATES 


Gold and Foreign Exchange 
BANK INDONESIA ASSETS 

Gold 

Foreign Exchange 
DEPOSIT MONEY BANKS ASSETS 
BANK INDONESIA LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 41 
of Indonesian Gov't and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net) a 
Net IMF PosiITIoN 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
BLOCKED DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFICE: Savings Deposits 


be be by by 


weno 


te 


AAAMNS & it 


ace 
2 te by be be 


Bank Indonesia 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In Notes 
Deposits 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
BLOCKED DEPosITs 
FOREIGN LIABILITIES 
IMF AccouNTS 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTs 
TREASURY CURRENCY 
Deposit Money Banks 
CASH 
Currency 
At Bank Indonesia 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
MONETARY DEPOSITS 44 
TIME DEposItTs 45 
GOVERNMENT DEPOSITS 46 
PREPAYMENTS FOR EXCHANGE 47 
BLOCKED DEPposITs 48 
CAPITAL ACCOUNTS 49 


Monetary Survey: A consolidation of the accounts of the Bank 
Indonesia (before 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia is both central 
bank and, judged by deposits, the largest commercial bank; however it 
makes few private sector loans. It will be noted from the sections below 
that about two thirds of Money is in the form of notes issued by the 
Bank Indonesia, and that perhape one third of total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that a large proportion of any new credits they grant will be paid 
out in the form of currency and transfers to accounts held with the Bank 
Indonesia; in these circumstances, their powers of secondary credit 
creation are sharply limited See note to Bank of France for discussion 
on Central Banking under different circumstances The JFS data are 
from the combined balance sheet of the Bank Indonesia and the Deposit 
Money Banks published by the Bank. Before December 1956, the Mone- 
tary Survey data are not the sum of the sections below,which are compiled 
from unrevised data. The largest difference is in Claims on Government 
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1952 1953 1954 1955 


Indonesia 


1957 1958 1959 1960 II lil IV 


450 ] 


400} 
60 


350+ 61 


62 94 
63 83 
International Trade 


7010 ,651 
7110 ,806 


~ 


934 
424 
201 


999 


191 
6 


oi 


948 


wac ou x Bw 


~ 


100 
110 

99 
121 

81 
167 
108 


— 


113 


146 
138 
129 

94 


113 


146 
138 
151 
100 
77d 99 
77e 80 
78 110 


80 


81 

a 
82 
83 
84 
85 
86 
87 


see note below) which include financing received from Prepayments for Ex 
change amounting to .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah fron 
1952 through 1956. The liabilities corresponding to these amount 
cannot be allocated in the sections below; hence the blanks for lines 
34 and 47. «4 FOREIGN ASSETS are valued at 11.40 rupiah per US dollar 
I beginning 1952 for foreign exchange and I 1953 for gold; I beginning 
October 1959 at 45 rupiah per US dollar. The following special featur 
of the Indonesian ‘system should be noted when using the data; (a 
importers have been required to make prepayments for exchange; these 
are carried on the books of banks as liabilities to importers, ltnes 26t 
34, and 47, but the deflationary effects of increases in these balances were 
counteracted by the Government’s use of the prepayments as a source 
of finance (see Government Finance not« b) part of exporters’ rupial 
receipts and importers’ rupiah payments for exchange accrue directly 
the Government in the form of export taxes and import surcharges, and 
therefore cannot be reflected in the Foreign Asset data; (c) the certificate 
system has the effect of delaying the receipt by the exporter of the 
domestic currency equivalent of his export proceeds until he sells, pre 
sumably to an importer, in the certificate market, the exchange certifi 
cate; since the certificates remain valid for a period that has varied 
between one and three months, this effect can be substantial Net IMF 
POSITION is the national currency equivalent of line 14. For explanation 
of IFS treatment of this item in the Monetary Survey, see note 4 
Spain; Indonesia is a Type C country CLAIMS ON GOVERNMENT include 
financing received by the Government from Prepayments for Exchangs« 
and amounts equal to the Treasury Currency circulation. ! They weré 
reduced by part of the profit on the revaluation of the Bank Indone 
Foreign Assets in October 1959 


a 


MONEY is as calculated by the Bank Indonesia, and comprises the 
Monetary Liabilities of the Bank Indonesia to the Private Sector, tt 


r€ 
Treasury Currency circulation, and Monetary Deposits with 


De posit 
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Per Cent: 
3.00 3 < < 3.00 3.00 3.00 


9.414 


1953 =100 
300 321 319 
180 186 188 


Millions of Rupiah 
8,292 6,668 8,666 


Millions of US Dollars 
27 207 241 
108 102 136 

40 33 46 
68 69 89 
91 57 26 
10 s 11 
6 3 15 
112 112 146 
1953 =100 

134 sO 85 
102 93 115 
86 67 86 
127 120 144 
227 93 50 
47 63 

23 96 

100: Indexes of 

326 382 

359 392 

27 490 

518 588 

581 904 


100: Indexes of 

108 
118 123 
142 155 
173 186 
148 160 
89 103 
82 83 
107 103 
&9 


Millions of Rupiah: 


644 j ,774 2.630 3,258 


>,008 9. 2,446 706 
834 6 10 
201 67 2 
94 14 10 
87 41 40 
344 632 128 
999 33,394 36.089 31,463 


, 820 2,315 2,354 2,356 


9,1154 


Money Banks. ! The Monetary Reform of August 1959 reduced the 
face value of large denomination notes (500 and 1,000 rupiahs) by 90 
per cent and blocked 90 per cent of bank deposits in excess of 25,000 
rupiahs which are reported separately as Blocked Deposits. QUAsI- 
MONEY comprises Time Deposits with Deposit Money Banks and small 
nonresident: holding of rupiah balances with the Bank Indonesia, but 
excludes Post OFFICE SAVINGS Deposits reported under Related Data. 


Bank Indonesia: » Before 1953, the Java Bank. The symbols 1! be- 
fore December 1956 data mark a change in the basis of reporting. 1 For- 
EIGN ASSETS were revalued in 1952 for foreign exchange, and in 1953 for 
gold. Assel Liabilities represents the balance sheet total. FOREIGN 
LIABILITIES consist primarily of outstanding balances on the payments 
ugreements with Japan and the Netherlands. I They were revalued at 
45 rupiah per US dollar in October 1959. 1 In April 1958 the trade debt 
to Japan amounting to 1.33 billion rupiahs was liquidated as part of the 
Japanese reparations payment to Indonesia. I At that time also, the 
Bank's Claims on the Government were written down by a similar 
amount 


Deposit Money Banks are the seven foreign banks, two government 
banks and, beginning January 1955, some small private banks. The 
symbols I before December 1956 data mark a change in the basis of 
reporting. TIME Deposits include, beginning December 1956, deposits 
of nonresidents 


Interest, Prices, Production: DiscoUNT RATE is the minimum rate at 
which the Bank Indonesia discounts or makes advances against eligible 
government and commercial paper for the Deposit Money Banks. 
The volume of discounts and advances is small. GOVERNMENT BOND 
YIELD: Yield to maturity of 3 per cent bonds of 1950 maturing in 1991. 
lhis issue arose from the currency conversion of March 1950. At first 
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1960 
I Il Il IV Sept Oct Nov Dec 


Period Averages 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 


1953 =100 
364 385 
192 205 


Millions of Rupiah 


7,707 7,921 7,755 9, 3,110 


Millions of US Dollars 
214 220 195 205 3 42 
103 110 84 

35 36 34 2! 8 
68 74 49 ‘ 

55 50 53 5 3 6 
13 13 ¢ < 3 
10 6 6 4 : 3 
121 141 142 51 

1953 =100 

101 49 92 
80 81 71 
61 58 60 
98 104 82 

153 135 139 
74 71 81 
61 45 44 


Prices in Rupiah 
319 335 
424 27 
525 562 521 
660 670 569 
928 935 694 


104< 
86< 
63< 
109< 
145< 
76< 
RS< 


TTvTtI7TTT 


Prices in US Dollars 


101 106 
134 135 
166 178 
209 212 
167 174 

73 


74 
85 91 
104 102 


94 99 


Calendar Years 


the bonds sold at less than one-fifth of their par value, but since 1953 
have risen to more than one-half of their par value. Beginning 1955 
data are averages of daily quotations; before that averages of monthly 
high and low quotations 1950 data are for April/December; 1953 
for October /December. 


Prices: The index of Cost oF LIVING refers to 19 foodstuffs in 
Djarkarta of which rice is the most important item. 


International Trade: The trade statistics of Indonesia are compiled 
and published in rupiah at the official rate. Throughout most of the 
period, however, there have been multiple exchange rates with wide 
spreads between the various import rates. Interpretation of Indonesian 
trade data therefore requires use of data both in terms of dollar prices 
and in terms of rupiah prices, with the latter taking the multiple rates 
into account. The /FS data in dollars represent the national data con- 
verted into dollars at the official rate. The JFS data in rupiah represent 
the dollar data reconverted into rupiah at estimated average effective 
rates. For EXPoRT statistics, adjustment is needed mostly for the 
period 1950/1951 when the effective rate for exports was twice the 
official rate. However, no adjustment for the special ‘“‘inducement”’ 
certificates, intermittently in effect between 1952 and June 1957, has 
been made. Hence /FS data for exports in rupiah represent the dollar 
data converted at twice the official rate for 1950 oa 1951. (See E 
change Rate note in the December 1957 issue of JFS.) For 1952 
through 1955 the conversion into rupiah is made at the official rate. 
Because of the complicated certificate system in effect from September 
3, 1956 until June 20, 1957, no rupiah export figures are shown for that 
period. Export data beginning July 1957 are converted to current 
rupiah values from the totals in US dollars using the effective export 
rates (see Exchange Rate note above). 


June 


1961 Indonesia 


Jan Feb Mar Apr 


Interest, Prices, Production 


Discount RATE (End of Period 
GOVERNMENT BOND YIELD 


3.00 3.00 3.00 3.00 


Cost or LIVING 
PETROLEUM PRODUCTION 


International Trade 


EXPORTS 
IMPorRTS, cif 4 


EXPORTS 
Rubber 
Estate 
Farm 
Petroleum 
Tin 
Coconut Products 
Imports, cif 


~ 


wae o=< xB 


~ 


VOLUME OF EXPORTS 4 
Rubber 
Estate 
Farm 
Petroleum 
Tin 
Coconut Products 


EXPorT PRICES (A 

EXPORT PRICES (B 
Rubber, estate 
Rubber, farm 
Rubber, spot market 

IMPORT PRICES (B) 4 


EXPORT PRICES (A) 
EXPORT PRICES (B) 
Rubber, estate 
Rubber, farm 

Rubber 
Gasoline 
Tin 
Copra 
IMPORT PRICES (A 


Government Finance 
DEFICIT ( OR SURPLUS 4 
FINANCING 
Net Borrowing: Rupiah 81 
Importers’ Prepayment a 
Net Borrowing: Foreign Cy. 82 
Finance from Foreign Aid 83 
Monetary Operations 84 
Use of Cash Balances 85 
Dest: Rupiah 86 
Dest: Foreign Currency 4 87 


« For Imports the multiple rates are of great importance. For 1950 
and 1951 all importers were required to purchase certificates twice the 
value of their exchange purchases which, when added to the initial 
purchase of exchange, results in an effective import rate three times the 
official rate. (See Exchange Rate note in the December 1957 issue of 
IFS.) For the period beginning 1953 a meaningful estimate of the 
rupiah value is very difficult owing to the complexity of the exchange 
rate system. 


s The VOLUME INDEX OF Exports is an /FS Laspeyres calculation 
combining the four commodities listed with 1953 weights. Rubber ex- 
ports of estates and of farms are entered in the calculation as separate 
commodities. The index of petroleum combines petroleum and petro- 
leum products with 1953 value weights. The index of tin exports refers 
to tin in concentrates. The volume index of,coconut products combines 
copra and copra cakes with 1953 weights. 


The index of Export Prices (series A and B) and the index of Import 
PRICES (series A) are derived from trade statistics and hence expressed 
in rupiah at the official rates of exchange. These indexes are reconverted 
in IFS to dollar basis at these rates. The two dollar indexes are then 
again converted into rupiah indexes at the effective exchange rates 


No similar conversion to rupiah of the dollar index of imports is 
possible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The Export PRIcE 
index, series B, combines 18 commodities weighted with preceding half 
year values. « The index of IMporT PRIcEs (series B) is an unweighted 
average of 44 commodities. It is based on importers’ selling prices in 
the domestic market, i.e., on prices inclusive of import taxes and profits; 
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1956 1957 1958 1959 1960 Il iil IV 


Iran ia 1959 


feia $s PER 


Rials per US Dollar: 

75.00 75.00 75.00 75 75.00 75.00 75.00 

ie j l j 4. 76.6 16.6 76.50 76.50 76.50 76.8 76. 76.50 76.50 76.50 
Gold and Foreign Exchange Millions of US Dollars: 
] f f , 6 214 l 210 191 214 

13 140 140 

50 73 


24 
Monetary Survey Billions of Rials: 


80/ ] 3 5. 6 7.12 76 7.11 57 it 16.1% 13 ly f 14.40 16. 
5 1.25 : a y Ds .50 

70} 21 9.51 1 11.23 11.07 12.46 13.81 14.73 18.33 5.4! : 3.53 

? f 16 l 5.46 

RO 

. 56 

75.24 

38.77 

14.29 

9.08 

9.12 

18.27 


Billions of Rials: 
20.33 20.74 


Billions of Rials: 
14.40 16.12 
.64 .64 
3.39 1 
5.46 1 
‘ 1 


2.98 
.60 
>. 87 
61.80 
46.60 
4.84 
30.48 
28 
5.76 
84 
.O8 
5.44 
.74 


lions of 


6.0 4.66 


4.0[ 


Interest, Prices, Production 


We 


1953 100 

122 128 

144 155 
150 155 
139 145 


Year Beginning 


: 76 117 1] 13 c 1: ss 120 
1959 960 i 1961 RE 1 1¢ , , 9 Q2 84 


1960 ‘ 1950 1951 1952 1953 
75 per USd 
March 21, 1956 Iran has had a single buying rate of 75 rial loll 
and a single selling rate of 76.50 rials. « A multiple exchange rate systen 
based on the use of exchange certificates was introduced in March 194¢ 
and continued in effect, although subject to several modifications, unt 
the exchange system was unified in March 1956. The system of rat 

in effect from 1950 to 1955 was as follows (end of period data in r Dp rane Teape Rares . = st er 
US dollar 


. ft 


Annual averages of principal buying and selling rates in rials per US 
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1961 
I IV Sept Dec Jan Feb Mar Apr 


End of Period Exchange Rates 


75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 BuyinG RATEs 
76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 SELLING RATES 
20th of Last Month of Period Gold and Foreign Exchange 
189 172 178 184 178 221 186 184 218 202 190 NATIONAL BANK 
131 131 131 130 13 131 131 130 130 130 130 Gold 
58 42 47 53 4 90 55 53 XA 71 60 Foreign Exchange 
Related Data from Other Sources 
45 37 25 2° 2! 26 2 2% 20 5 43 DOLLAR ASSETS REPORTED BY US « 11 
41 33 21 ; 22 16 38 of Iranian Gov’t and Banks a 
12 18 32 3 18 3% 32 32 32 32 Net IMF PosITIoNn 12 
20th of Last Month of Period Monetary Survey 
14.27 13.03 13.46 13. 3.46 .68 14. 3. .44 5.23 Oe FOREIGN ASSETS « a20 
.95 1.32 2. : .382 2. 2. .46 2.46 2.46 Net IMF PosiItTIon 
13.45 13.66 15.00 16. 5. 5.60 15. - .58 - CLAIMS ON GOVERNMENT 
16.25 16.92 16.18 15.7 cs .05 16. 6. 5.51 5.65 CLAIMS ON OFFICIAL ENTITIES 
33.48 37.17 39.54 of .76 CLAIMS ON PRIVATE SECTOR 
1.14 .89 .90 c ’ 91 : 7 UNCLASSIFIED ASSETS 
79.54 81.68 83.76 83. 37.68 Assets = Liabilities 
44.47 42.82 44.37 44.; .29 MONEY 
16.36 14.09 14.39 3s .68 of which: Currency 
11.36 10.37 10.93 98 19 QUASI-MONEY 
9.40 8.79 9.09 ¢ i 6 8. ‘ GOVERNMENT DEPOSITS 
14.30 19.69 19.36 7 .59 UNCLASSIFIED LIABILITIES 
Monthly Averages Related Data 
20.61 20.26 BANK DeEsits: Private Sector. 
20th of Last Month of Period National Bank 
14.27 13.0% 3.46 13.86 3. >. 6 4. 3. 5.4 5.23 .32 FOREIGN ASSETS 
1.27 bid .27 .. > , ; : a IMF AccouNTs 
13.12 12.35 2.40 12.§ a. 3. 8 “a 2.8% 2.7! CLAIMS ON GOVERNMENT 
16.25 16.92 >.18 15.7 5.18 >. 0! .05 5.7 §.! 5.6! CLAIMS ON OFFICIAL ENTITIES 
16.00 17.46 8.92 18.67 : 8. 3.92 .67 3. . 65 CLAIMS ON PRIVATE SECTOR 
62.06 61.97 3.13 63.4: 53.18 aa 53.16 53.45 a5. 94 5: Assets = Liabilities 
58 47.5 9.04 48 . 5S 9, 51.6: 28 3. BS 50 . 8: §1. MONETARY LIABILITIES 
5.87 6. 5.27 5.4 5.1% To: Banks 
30 $2. 34.68 34. 34.88 Private Sector 
40 8.75 09 Government 
7.73 5.6! 5.09 In: Notes 
5 5 2.95 Deposits 
TIME DEposITs 
SAVINGS DEPOSITS 
CAPITAL ACCOUNTS 
Related Data 
; 2.60 3.7: 2. ‘ 2; 8.7! 3.73 3.7 3.7 TREASURY IMF AccouNTsS 
20th of Last Month of Period Deposit Money Banks 
5.87 6.01 5.27 5.4 §.18 CASH 
1.37 1.60 1.70 : At Currency 
4.50 4. 3.57 2. 3. # 3.92 3.7 At National Bank 
7.47 19 20 .62 20 . 6: , CLAIMS ON PRIVATE SECTOR 
35 25. 25.90 5. ; Assets = Liabilities 4 
17 10 9.69 9. ¢ MONETARY DEPOSITS 
54 2.8! 3.92 3.9% 3.8! TIME DEPoOsITs 
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End of Period Interest, Prices, Production 
4.00 4.00 4.00 4.00 4. 4.00 4.00 4.00 4.00 Discount RATE 
Year Ending December 
129 134 138 140 139 WHOLESALE PRICES 
154 156 156 154 156 t t 5£ Home Goods 
159 163 164 168 166 Cost or LIVING 
154 145 157 179 167 PETROLEUM PRODUCTION (1950 = 100 
March 21; Month Ending the 20th International Trade 
EXPORTS 
Other than Petroleum 
IMPORTS 
By Petroleum Companies 
Other 
March 21: Month Ending the 20th 
EXPORTS 
Petroleum 
Other 
IMPORTS 
By Petroleum Companies 
Other 
Year Ending December 
123 135 144 151 148 151 152 149 EXPORT PRICES 
92 93 92 96 92 95 97 96 IMPORT PRICES 


dollar used in JFS for trade data (see International Trade notes): For an historical summary of the exchange rate system see IFS for 
Ce > OS7 
Principal December 1957. 
Principal Buying Rate Selling Rate 
Calendar Years Beginning Years Beginning . . » ° 
Years March 21 March 21 Gold and Foreign Exchange: NATIONAL BANK: Data are as reported 
1948 59.84 60.75 61.26 to IFS, including the Bank’s holdings for the Government's account, 
an .e :*S ; on 
ray 43 = 45.71 46 a6 and are converted at the buying rate of 75 rials per dollar 
| 2.0 57.75 8.2 , 
1952 76.10 79.64 80.14 
Exports other than petroleum. Note: Since 1948 the official rate for trade conversion Continued in back of book. 
has been 32.25 rials per US dollar 
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Gold and Foreign Exchange Millions of US Dollars: 

] 233.3 294.5 35% : 296. 253.6 311.§ 284.3 302.5 296.0 
8.4 9.5 33.! 83.5 98.0 33.5 33.5 83.5 83.9 
} ela. 155.6 278 250. 218.5 212. 


US Dollars per Dinar: 
2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 


286.1 
276.7 : . od 110 94.5 a 221.5 151.6 110. 
9.4 ] ) 20. 9.6 101. 61 6 28.8 66 .§ 101. 
50.4 21.3 5 65. 43. 56. 82. 66.4 65.4 
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International Trade Millions of Dinars 
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GROSS NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 
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End of Period 
2.80 2.80 
End of Period 
307 .6 295.0 
83.9 83.9 83.9 
223.7 211.1 188.4 
123.9 112.6 87.8 
99.8 98.5 100.6 
44.7 36.0 41.7 


2.80 


272.3 


ole. 


2.0 20 


of Period 
5.7 118. 


26. 


30. 

47.5 39.! 

20.6 19. 

14. 19 
Monthly Averages 


45.5 49.0 
5.9 6.1 
End of Period 
109. 105.4 
20. 6 
145.: 
125. 
15.3 
81. 
28.6 
84.5 
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9.e 


End of Pe riod 
23.2 
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16.3 
15.8 
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54.2 56.3 
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30 36.6 
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1953 =100 
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165 
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Millions of Dinars 
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1960 


IV Sept Oct Nov 
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253.6 305. 
98. 23h: 
155.6 194. 
94.5 : 125. 
61. 69. 
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193.5 
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155.6 
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Iraq 


Exchange Rate 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Sterling 
Other 
COMMERCIAL BANKS 4 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 4 
Net IMF PosItTIon 
Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY ‘ 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK DeEsiItTs 


To: Private Deposits 
Government Deposits 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Private Sector a” 
Gov't and Off. Entities 
In: Currency 
Deposits 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouNTsS 


wow 
i) 


w w 
Sn< 2 Oe wm 


~ 
- 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Central Bank » b 
FOREIGN ASSETS 41 
CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities = 
CURRENT DEPOSITS 44 
QUASI-MONETARY LIABILITIES 45 
GOVERNMENT DEPOSITS 46 
FOREIGN LIABILITIES 47 
CAPITAL ACCOUNTS 48 
Post OFrFice: Savings Deposits a49 
SARRAPFS: Current Accounts b49 


Prices and Production 
WHOLESALE PRICES 60 
Cost or LIVING 61 
PETROLEUM PRODUCTION 62 
International Trade 
TOTAL Exports 
Petroleum A 
Barley b 
Dates c 
TOTAL Imports, cif 71 
By Foreign Oil Companies a 
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VOLUME OF EXPORTS 4 
Petroleum 
Barley 
Dates 
EXPORT PRICEs: Petroleum 
Barley 
Dates 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 
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S$. DOLLARS PER POUNT 


1952 1955 


BUYING RATE 
2.80 12.8106 
22.8094 


Gold and Foreign Exchange 
3501 219 
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300+ ent > 202 
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Monetary Survey 
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Deposit Money Banks 
40f 


45 
48 
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Population: 2.96 million in 1950; 2.83 million in 1960 


Exchange Rates: The Irish pound is at par with the 
Annual average rates, or period averages for periods in \ 
administratively set, and JFS conversion factors, in 
pound 

Exchange Rates IFS Conversion Factors 


Gold and 
Trade Foreign Exchange 


93 


>» 809 


> R08 


Gold and Foreign Exchange: Owing to the close e 
relations between Ireland and the UK, foreign exch: 
have the same importance as in many other cou 
equivalent of the corresponding entries in the 
par. CENTRAL BANK: FOREIGN EXCHANGE, 
includes British government securities with 
months in the following amounts (millions of I 
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Monetary Survey: A consolidation of 
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ernment and Official 
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ints by the 


not shown 


equal to the excess 


the Foreign 
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agree 


Departm 


1e Post Office Savings 


ther government departments 
Central Bank 


1959 
1958 195 1960 Il iil IV 


US Dollars per Pound: 
2.8144 2.8050 2.8006 
2.8131 2.8038 2.7994 

Millions of US Dollars: 
262 ‘ 268 263 245 256 261 

18 18 18 18 18 18 
245 : 250 246 227 238 243 

s8 48 53 43 43 56 

294 279 274 281 290 


8031 8044 2.8169 


8019 2.7 4 2.8031 2.8156 


10 4 


> 


5 
4.5 2 8.3 ‘ 8.2 8.2 8.2 


Millions of Pounds 
.8 206 .! 216.: 
9 zf 2.3 
6 oe 97. 
s 186 190 
9 Ton 8. 
500 516 
165 170 
51. 50.: 
293 .! 296 
‘ 10.2 
13.6 


25.3 


Millions of Pounds 
3 - 8.6 
2 3 1.3 
Millions 
6 91. 
4 73. 


f Pounds 
93.1 


18.3 
3. 


Millions of Pounds 
25 31.3 
100.: 103.5 
21 21.3 
186 190.9 
340. 355.8 

: 3 
120.4 
200.7 

10.2 


13.6 
96.3 


posit Money Banks section below The JFS data on Foreign 
with those published in the Central Bank’s Annual 
r the caption “External Assets of the Banking System and 
ental Fund 


from Other Sor 4 DOLLAR ASSETS REPORTED BY US 
and other short-'erm as held for Irish account, as 
New York Federal Reserve District. Insofar 
to banks they presumably include, in approximately 
the data reported from Irish sources. The Net IMF 
Ireland's quota (45 million dollars « increased from 30 million 
minus IMF holdings of pounds, i.e., its gold 
1 (for June-August 1959, plus gold payment in anticipation of 
in the quota The 1957 figure represents the gold payment 
of its quota 


Danks in the 
wing 


f the accounts of the Central Bank, 
* accounts of the Commercial Banks, deposits with 
3ank (including Trustee Savings Banks), Gov- 
Entities’ foreign assets, and the Treasury coin 
REIGN ASSETS include the holdings of the Post Office Savings 
see note to Related Data in the 
Net IMF PosITION is the national cur 
alent o ne 14 For explanation of /FS treatment of this 
Monetary Survey, see note 4 to Spain; Ireland is a Type B 
Position differs slightly from the Treasury IMF Ac- 
small amount of IMF deposits with the Central Bank 
eparately CLAIMS ON GOVERNMENT include an amount 
of Deposits with the Post Office Savings Bank over 
Assets of that Bank and ernment departments. 


the State 


section below 
e) 


ther gov 


unlities is the sum of the corresponding entry below for 


rcial Banks plus an Central Bank Foreign 


juivalent t 





1960 1960 
I Il iil IV Sept Oct Nov Dec 


End of Period 
2.8081 2.8075 2.8112 
2.8069 2.8062 2.8100 
End of Period 
257 238 f 254 262 262 268 
18 18 8 : 18 18 18 
239 220 236 25 245 244 250 
66 47 ‘ 47 18 48 
280 289 28 290 288 290 


2.8112 2.8162 2.8112 2.8044 
2.8100 2.8150 2.8100 2.8031 


8.2 8.2 8.2 


Approximately End of Period 

215.5 205.0 208.4 216 
2.9 2.9 2.9 2 

103. 


© 


93.9 103.1 104. 


3 
196.6 ‘ 9 200.0 208. 
9 


8. 8.7 8.5 10. 
517 5 6 524.5 541. 
168 .; a 177. 182.: 
53.8 50.0 53. 53 
300 299.9 303 .: 311. 

- 5 10. 
13.6 13.6 13. 
20.9 24.: 23 .6 


cow 


bom ore 


Don ee Ie Ooo 
woe 


Daily Averages 
8 .: 8.3 
oe 3.1 

End of Period 

91.7 84.9 

75.4 74.8 


23.7 16.9 
3.1 3.1 
3.0 3.0 


Approximately End of Period 
24.9 28.1 26.6 30. 26.6 27. 28.7 30. 
100.0 103.2 100.9 103 .6 7 6 ‘ 103 
21.4 23.7 24.8 19 24.3 : 7 ef 19 
196.6 01 200.0 208. 200. : a 208 
351.0 365.6 361.2 372. 361.2 : ‘ ‘ 372. 
a ot 3 * ol . “e af 
114.5 124.7 124.1 129. 24. ‘ , 129. 
204.2 203.6 206.9 209 206 .° : : : 6a 209.3 
9.0 12.7 5 10.5 5. 5. ‘ 10.! 
13.6 13.6 13.6 13.6 3.6 3.6 3.6 13 


101.6 ; oar 101. 


Assets, Post Office Savings Bank deposits, and Treasury coin, less Cash 
of the Commercial Banks. MONEY is the sum of Treasury coin, the 
Central Bank note circulation and “within the State’’ Current Deposits 
and note liabilities of the Commercial Banks minus their “within the 
State’’ Cash holdings. This item does not include the large but unknown 
amount of UK currency circulating in Ireland. QuasI-MONEY com- 
prises Time and Savings Deposits with the Commercial Banks, and Post 
Office Savings Bank Deposits (which are assumed to have remained 
unchanged since the latest December data available). Related Data: 
BANK Desits: Average daily debits to current deposits at Commercial 
Bank offices within the Republic. As the periods to which these aver- 
ages apply are of variable length, running from one balance sheet date 
to the next, monthly aggregates as reported for most other countries are 
not available. (See note to Monetary Survey for the Netherlands 
describing bank debits and clearings statistics. 


Central Bank: The Central Bank balance sheet is available only 
annually, at the end of March. Its assets are almost entirely foreign 
assets. Its liabilities are primarily notes of the Legal Tender Note Fund 
and deposits representing the counterpart of US aid grants (see note to 
Government Finance). FOREIGN ASSETS include the assets of both the 
Legal Tender Note Fund and the General Fund. Note CIRCULATION 
refers to the notes of the Legal Tender Note Fund and, since March 1954, 
the Consolidated Bank Notes for which the Central Bank has assumed 
liability. The latter is a diminishing amount due to withdrawals from 
circulation 


Related Data: FOREIGN ASSETS: GOVERNMENT AND OFFICIAL EN- 
TITIES are the external holdings of Departmental Funds under the con- 
trol of the Minister of Finance, and include foreign assets of the Post 
Office Savings Bank which amounted to 37.0, 36.0, 27.1, 27.1, 27.1, 26.5, 


Ireland 


Jan Feb Apr 


Exchange Rate 


2.8050 .7962 2. 2.7969 BuyING RATE 
2.8038 2.7950 2. 2.7956 SELLING RATE 


Gold and Foreign Exchange 
259 ; 265 CENTRAL BANK 
18 ' 18 Gold 
241 247 Foreign Exchange 
73 58 48 Gov't & OFFICIAL ENTITIES 


97 


278 301 COMMERCIAL BANKs (Net) 


Related Data from Other Sources 


DOLLAR ASSETS REPORTEDBY US 4 
Net IMF Position 


Monetary Survey 

FOREIGN ASSETS 

Net IMF Position 

CLAIMS ON GOVERNMENT 6 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 


BANK Desits: Current Deposit 
Gov't Deposits 

Central Bank 

FOREIGN ASSETS 

NOTE CIRCULATION 


Related Data 


For. Assets: Gov't & Orr. ENT. 
TREASURY IMF AccouNTs 
TREASURY COIN 
Deposit Money Banks 
COMMERCIAL BANKS 4 
CASH 
FOREIGN ASSETS (Net 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
NoTE CIRCULATION 
CURRENT DEPOSITS 
Time Deposits 
GOVERNMENT DEpPoOsITS 
CAPITAL ACCOUNTS 
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Post OFFICE SAVINGS BANK 
DEPOSITS 


15.1 and 13.1 million pounds in December of 1950 through 1957, and to 
10.6 million in March 1958. 

Deposit Money Banks: 1 COMMERCIAL BANK data are from the 
monthly combined balance sheet of accounts “within the State” of the 
nine banks performing the bulk of commercial bank business. One of 
these is also engaged in banking in England and, of the others, some have 
head offices in the Republic and branches in Northern Ireland and some 
have head offices in Northern Ireland and branches in the Republic. 
These monthly accounts relate to the ends of June and December but to 
the third Tuesday in other months. FOREIGN ASSETS, as measured in 
the Central Bank's Quarterly Statistical Bulletin and in IFS, represent the 
net of Assets ‘“‘elsewhere’’ and Liabilities ‘elsewhere’. Assets = Lia- 
bilities represents the total of assets “‘within the State’’ and “‘elsewhere”’, 
less liabilities ‘‘elsewhere’’ and less customers’ acceptance liabilities 
“within the State.” 


Post OrriceE SAVINGS BANK (including Trustee Savings Banks): Data 
on DEpPositTs are available only for December. 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Central Bank discounts eligible paper for Commercial Banks. Changes 
before 1950 were last recorded in the June 1958 issue. Subsequent 
changes in the Rate (in per cent per annum) and dates of establishment 
were: 


May 25, 1952 3.50 July 2, 1960 5.50 
May 25, 1954 3.00 Nov. 3, 1960 5.31 
Dee 19, 1955 4.00 Dec.30, 1960 4.62 
May 26, 1956 5.00 Feb. 3, 1961 4.38 
Sept 30, 1957 6.00 Mar. 1, 1961 4.62 
Mar 28, 1958 5.50 Mar 29, 1961 4.75 
May 31, 1958 5.00 May 5, 1961 4.62 
Sept 2, 1958 4.50 

Nov 28, 1958 4.25 

Jan 29, 1960 4.75 
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International Trade 
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72 
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74 
75a 
75b 


89 
99 
107 
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National Income 


NATIONAL INCOME 

Gross NATIONAL PRopUCT 4 91 
Exports 2 
Central Gov't Surplus 93a 
Local Gov’t Surplus 93b 
Private Investment 94 
Private Consumption 95 
Central Gov't Revenue 96a 99 
Local Gov't Revenue 96b 35 
Less: Imports 97 204 
Less: Cent. Gov't Transfers. 98a 64.§ 

Local Gov't Transfers. 98b 6.% 


Less 


GOVERNMENT BOND YIELD 


rate 


As an indication of the long-term domestic 
f interest the yield to maturity of the 3!» per cent Exchequer Bond 
of 1950/51, maturing in 1970, is quoted Before 1952 the only series for 
which data are available was the 5 per cent National Loan of 1927, with 
a maturity date of 1970, but retired in 1951. Since it was callable 
throughout the postwar period, its yield was probably above the general 
rate of interest. The yield to maturity in 1950 was 4.81 per cent 
Prices: The Central Statistical Office has compiled a new series of 
price indexes, undertaking to measure input and output price 
of a number of producing sectors (agriculture, industry, and rest « 
in sales to each of a number of consuming sectors 
capital goods, and exports 
these sectors 


for each 
world 
personal consumption, 
and for a number of larger combinations of 
All of the indexes are Laspeyres indexes with 1950 
The series ‘“‘A’’ index shown is the broadest average available, 
combining the flows for home production for personal consumption and 
export with the flow for imports. The series “B’’ index is the averag« 
of the flows for home production, for personal consumption, and export 
The use of sector flows provides a rational system of weights with which 
the multiple-counting of commodities in various stages of processing i 
systematically avoided. The system, however, avoids double or multiple 
counting by assigning its weights to sales for final use rather than to first 
uses, and hence the broader indexes become more like consumers’ price 
indexes, heavily weighted with finished goods and very lightly weighted 
with primary goods. The new indexes begin in 1952 and in JFS aré 
linked to the old wholesale prices series at 1952. The old series was also 
constructed with a system of weights that sought to avoid double or 
multiple counting by assigning weights to a commodity at each stage of 
fabrication approximately equal to final uses in that stage. Cf no 
the wholesale price indexes of Italy and the US 


The Cost oF LIVING index is weighted according to the 
expenditure for goods and services in 118 towns 


a The WAGE index refers to weekly earnings of all types of workers ir 
manufacturing and is made by dividing total payrolls by numbers en 
ployed. 1 Before 1953 the index refers to all employment. Quarter 
data refer to the last month of the quarter and annual data to October 
s Annual data on Employment refer to October 
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International Trade: Data are customs data 


EXPORTS comprise al 
exports, the export of domestically 


1.e., produced goods and the re 
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59 1960 iil IV 


Per Cent: 
25 4.2 
5.10 5.05 

1953 =100 


4.62 5 é 4 


5.79 


11: 
11: 
11! 
28 
116 
100 


Millions of Pounds 
152.4 29.9 33.6 37.1 
226.4 50.7 53.7 
1953 =100 
110 122 
101 105 
106 105 
108 109 
110 110 110 
Millions Beginning April 
30.8 4.: } 3.1 6.2 
140 42 é ‘ A | 28 .6 
170. 47 34.7 


54.5 


130 
114 
102 
107 


100 
108 
105 
108 
110 
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108 
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107 
109 


of Pounds: Years 


» 
a 
35.8 


30 


] 
319.8 


Millions 
454.9 
564 .7 


369. 
f Pound 


491. 
611 


exports of foreign 
imports, 1.e., 
warehouses 


products previously 
direct imports for home 


imported 
use 


IMPORTS comprise 


all and entries into customs 


The Trade Indexes (volume indexes and Series A price indexes) corre- 
spond to the value data, excepting the export price series which refers to 
exports of domestically produced goods only. Annual data are Fisher 
indexes. The monthly indexes for prices are Laspeyres indexes with 
preceding year weights. « The monthly volume indexes are Paasche 
indexes. { They are not adjusted to agree with the annual indexes nor 
are they comparable to the quarterly indexes of the preceding year. 


The series ““B’’ import price index is a component of the wholesale 
price series; the series is also made from import unit values 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to J FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Ireland in the August 1960 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts In Millions of Irish 
Pounds 
1958 1959 
19.3 28 


l , 121.7 121 
n line 70 1 I 131 i 3 13 


Goods and Services 
Exports, fot 
is 
Coverage adjustments ! s 6 
Imports, cif 202 1 I 0 
4s in line 7 
rerage adjustments 
reign travel (net 
nvestment 
nvestment 
net 


income 
income 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Subscriptions to IBRD and IF< 
Net IMF position, line 14 
Foreign assets (increase 
entral Bank, line 3 
nmercial banks, line 4 
rernmen! 
Liabilities to IBRD 
Other ! ab lities 


Monetary gold (increase 


Net Errors and Omissions 





1960 


I Il Ill IV Sept Oct Nov Dec 


Period Averages 


4.75 4.75 5.50 4.62 D.: 5.50 5.31 4.62 
5.90 5.79 


5.14 5.19 5.64 5.85 o. 5.88 
1953 =100 


lt 
1: 
li 
3% 
l 


1 
1 
l 
l 
1 
l 


00 


Millions of Pounds 
35.8 32.5 
56.9 55.7 

1953 =100 


120 110 
113 111 
104 103 
108 108 
110 110 


Calendar Quarters 
-6.7 9.8 
42.: 29.4 
48.$ 39.2 


9.8 


Government Finance: Data represent the cash operations of the 
Exchequer. The Foreign ERP aid to Ireland has consisted for the most 
part in loans rather than grants. The foreign exchange resources pro- 
vided by ERP loans are included in « Net Borrowing and Total Debt, 
but the foreign grants received (amounting to 1.0, and 4.1 million pounds 
in fiseal 1950 and 1951, respectively) are not accounted for. « Use of 
Loan Counterpart Fund represents the net deposits (—) or withdrawals 
from the special account for loans only. Up to now only insignificant 
amounts of domestic finance have been received by the government 
through drawings on the special account for foreign grants and these 
are included in Revenue. « The Net Borrowing data count payments 
to sinking funds as redemptions while the Dest data reflect only 
redemptions. 


National Income: 4 /FS reports data on NATIONAL INCOME and on 
Gross NATIONAL PRODUCT and its components, and they are mostly 
compiled by the United Nations. The aggregates are the same as pub- 
lished by the United Nations but the components have been rearranged 
to serve the special objectives and needs of JFS. Some of the com- 
ponents, therefore, differ considerably from those contained in the 
traditional presentation of national accounts. 


IFS is concerned with financial questions, for example, lending and 
borrowing and the accumulation of financial assets and liabilities. And, 
its interest in national income is to derive integrated financial and income 
accounts. But, an integration is not yet possible because the concepts 
and statistical methods are still under disciission among statisticians and 
not yet finalized. However, the presentation currently published in 
IFS is a step towards achieving integration. 


There are two main ideas influencing the JFS presentation. Firstly, 
there is the relation between income and expenditure accounts and 
financing requirements. Secondly, there is the grouping of the com- 
ponents between those which are the principal sources of autonomous 
change and those which are the principal items of absorption of auto- 
nomous change. 


National accourits are based on the statistical identity of income and 
expenditure, and of saving and investment for the economy as a whole 
Financing requirements are shown only for the whole economy in rela- 
tion to foreign countries, i.e., the balance of payments. Financial re- 
quirements of the sectors are not shown and, of course, the deficits and 
surpluses of all domestic sectors add up to zero. The financing of the 
deficit sectors by the surplus sectors either directly or through the inter- 
mediary financial sectors (banks and financial institutions) are omitted 
in the traditional presentation. 


The three factors of autonomous change are exports, the government 
deficit, and private investment. In the national income accounts, the 


June 


1961 Ireland 


Jan Feb Mar 


Interest, Prices, Production 


DiscouNT Rate (End of Period) 60 
GOVERNMENT BOND YIELD 61 


4.62 4.38 4.75 
6.01 5.91 


WHOLESALE PRICEs (A) a62 
WHOLESALE PRIcEs (B) b62 
Cost or LIVING 63 
WAGES 1 64 
INDUSTRIAL PRODUCTION 65 
MANUFACTURING EMPLOYMENT 4 66 


International Trade 


EXPORTS 70 
Imports, cif 71 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
Export PRICcEs (A) 4 
IMPORT PRICES (A) 4 
IMPORT PRICES (B 


Government Finance 
6.3< DEFICIT OR SURPLUS 

48 .3< Revenue 

54 .6< Expenditure 
FINANCING 

6.8< Net Borrowing 1 

Use of Loan Counterpart Fund 41 
.5< Use of Cash Balances 
394 .8< TOTAL DEBT 4 


*Effective May 5, the rate is 4.62 


sector balance which arises out of external transactions is the balance of 
exports and imports of goods and services and factor incomes received 
from or paid to abroad. /JFS, however, feels that it is exports rather 
than the export surplus which is the source of autonomous change and 
that imports are an absorption factor. Exports as shown in /FS repre- 
sent exports of goods and services plus net factor income from abroad. 


The Government Deficit reported here is measured by the finance 
the government received, i.e., it is the sum of the national income entries 
Net Borrowing and Net International Transfers received. Government 
Revenue is the sum of all.other current and capital account receipt items 
in the national income presentation. The Government Deficit plus 
Government Revenue in the /JFS presentation equals Government 
Expenditure but which exceeds the government expenditure in tradi- 
tional GNP presentation by the amount of certain Government Trans- 
fers. Furthermore, there are differences between these entries on govern- 
ment revenue, expenditure, and deficit, and the corresponding ones in 
Government Finance Statistics (Section 80) because of differences in 
sector boundaries and in methods of recording government lending and 
transactions in real property. In the Government Finance Section 
lending is a component of expenditure, while in the National Income 
Accounts Section, lending is an offset to borrowing and is not part of the 
deficit. Government purchases and sales of real property are not 
recorded in the National Accounts but are included in Revenue and 
Expenditure in government finance statistics 


An additional feature is the distinction between central government 
and local government deficits. When this distinction is possible, central 
government transfers to local government are included in central govern- 
ment expenditure to derive the central government deficit and they are 
also recorded in total Government Transfers which includes intragovern- 
mental transfers 


Private Investment and Private Consumption are shown as in the 
national accounts. Private Investment indicates the need for finance 
by the private sector. However, to the extent that the investment is 
self-financed, it reduces the need for borrowing outside the sector. 


The sum of these items is larger than expenditure on gross national 
products by Imports, defined as imports of goods and services plus net 
factor income received from abroad and by Government Transfers com- 
prising Subsidies, Current Transfers to households and Interest paid on 
the public debt. Imports and Government Transfers are, therefore, 
listed at the bottom of the table as negative.items. 


The JFS presentation of Expenditure on Gross National Product per- 
mits a reconciliation of data for Exports and Imports and of the Central 
Government Deficit with corresponding data in the other sections. 
Wherever possible, reconciliations will be made in subsequent issues. 
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Population: 1,258 thousand in 1950; 2,114 thousand in 1960. 


Exchange Rates: The par rate for the US dollar is 1.80 pounds per 
dollar and applies to most exports and imports. Exporters of industrial 
products, except diamonds, are granted premiums to the extent of the 
value added, i.e., foreign exchange proceeds minus foreign exchange costs 
Premiums depend on the currency received and destination of the goods 
but, for the principal category, amount to .85 Israel pounds per dollar 


Averages of par or market rates for the US dollar and IFS conversion 
factors for trade, in Israel pounds per dollar 


Exchange Rates 
2023 
2045 
Aug 1939 2140 
Sept 1939-Sept 1949 2481 
Sept 19, 1949-Feb 17, 1952 3571 
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Israel Pounds per US Dollar: 


1.80 .80 1.80 1.80 1.80 


2.65 2.65 2.65 
Millions of US Dollars: 
100. 4. 137.3 27.6 120. 
1.6 »§ ‘ 1.6 é he 
98.6 : 135. 119. 
90.5 133. 116. 
7 ‘ ‘ 3. 
36.2 45. 46. 
13. 16.! 14. 


2.65 


126. 
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85.5 78.3 
$1.0 74.3 
16.3 13.0 4.; 
iL. 6.2: 6. 
Millions of Israel Pounds: 
288 .7 281.2 273.9 
3.4 11.3 11.3 
438.0 444.2 435.7 
772.6 809 .0 834. 
159.8 181.1 182. 
,662.2 1,726.8 1,737. 
743. 757 .0 725. 
269.: 283.9 259 .§ 
248 |! 275.8 310.4 
353 .§ 352.0 334. 
316. 342 366.5 
Millions of Israel Pounds: 
555.2 584.2 600.6 
Millions of Israel Pounds: 
247.1 
368 .7 
21.3 
645.0 
583.9 
287.4 261. 
269.3 283. 
27.2 31. 
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300.5 277 
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Millions of Israel Pounds: 
218.8 185.7 205.1 
14.1 14.8 13.1 
204 .7 170.9 192.0 
65.1 2 83.2 
72.9 2.4 62.4 
772.6 9.0 834.6 
,280.9 1,316.1 1,367.1 
1 0 
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12 13 
174 192 
64.5 83. 
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688 834.6 
,151.% , 367 
345. 408 .! 466. 
113. 126. 148 
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42.6 87. 
236 285 307 .7 


266.3 
16.4 
249.9 
114.1 
65.3 75. 
975.2 764. 
,692.6 1,225. 
580.7 433. 
177.3 134 
249.2 
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14 
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474.5 466. 
139.0 5.3 148. 
109.5 30.6 162. 
326.7 321.0 307. 
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this special rate was abolished and the official rate was made applicable 
to all remittances. Proceeds from most invisibles are convertible at the 
official rate, but various benefits and privileges are given to immigrants 
and residents on transfers of foreign exchange. Beginning March 13, 
1959, tourists receive a 20 per cent premium on conversion of their foreign 
exchange, resulting in a tourist rate of 2.16 Israel pounds per dollar. 


For an historical summary of exchange rates see ]FS, February 1954 
and September 1958. 


Gold and Foreign Exchange: BANK oF ISRAEL: Data through 1953 
relate to holdings of the Issue Department of the Bank Leumi. Con- 
VERTIBLE FOREIGN EXCHANGE consists mainly of US dollars and Swiss 
francs, but the series includes other currencies which became convertible 
at end 1958. OTHER FOREIGN EXCHANGE represents gross claims under 
clearing and payments agreement LIABILITIES under similar agree- 
ments are reported in line 12 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Israel account, as re- 
ported by all banksinthe US. The data on holdings of Government and 
Banks presumably include amounts approximately equal to the US dollar 
components of the data reported from Israel sources. The ratio of the 
dollar series to total foreign exchange varies because of a large receipt of 


German marks in 1953. « DOLLAR LIABILITIES REPORTED By US are 
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Monthly Averages 
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End of Period 
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Israel 


Exchange Rates 
OFFICIAL RATE 


REMITTANCE RATE 
RATE ON EXPORT PREMIUMS 


Gold and Foreign Exchange 
BANK OF ISRAEL ASSETS 
Gold 
Foreign Exchange 
Convertible 
Other 
Deposit MONEY BANKS ASSETS 
BANK OF ISRAEL LIABILITIES 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US: 

of Israel Gov’t and Banks 
DOLLAR LIABILITIES Rept. By USa 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net) 
Net IMF PosItTION 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 1 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


DO AWH Oh ~7I0 


Bank of Israel 1 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
IMF Deposits 


Related Data 
TREASURY IMF AccouNTS 
GOVERNMENT COIN 
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Currency 
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FOREIGN ASSETS 41 
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TIME DEPOSITS 45 
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GOVERNMENT DEPOSITS 1 47 
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short-term dollar liabilities of Israel as reported by all banks in the US. 
They comprise mainly short-term official or private borrowing from US 
banks, dollar drafts on Israel residents in process of collection, and other 
short-term liabilities due to or collectable by US banks. The asset and 
liability data are drawn only from the records of US banks. Since most 
of Israel’s dollar assets are held with US banks whereas only part of its 
dollar liabilities is recorded by US banks, the coverage is more complete 
for Israel's assets than for its liabilities, and the net of lines 13 and 14 
does not measure Israel’s net dollar position. Net IMF Position is 
Israel's quota (25 million dollars, « increased from 7.5 million dollars in 
September 1959; original quota of 4.5 million dollars increased to 7.5 
million in April 1957) minus IMF holdings of pounds, i.e., the gold sub- 
scription minus net drawings. Before April 1957 it represents the gold 
payment by Israel on account of its quota. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Israel may draw. 


Monetary Survey: From 1954, a consolidation of the accounts of the 
Bank of Israel and Deposit Money Banks. Earlier data relate to the 
Issue Department of the Bank Leumi, the Government coin issue, and 
Deposit Money Banks including the Banking Department of the Bank 
Leumi. 1 FOREIGN ASSETS were revalued in 1954. Net IMF Position 
is the national currency equivalent of line 15. For explanation of JFS 
treatment of this item in the Monetary Survey, see note 4 to Spain; 
Israel is a Type C country. 


CLAIMS ON GOVERNMENT include an amount equal to Government 
coin that was in circulation before December 1954 (see Bank of Israel 
note). # CLAIMS ON PRIVATE SECTOR include loans made by the Deposit 
Money Banks for approved purposes under an agreement by which 
the government deposits equal amounts with the banks; the source 
of the offsetting government deposits is largely Aid Counterpart Funds. 
The amounts were 11, 22, 35, 55, 92, 143, 181, 221, and 264 million 
pounds at year-ends from 1950 through 1958. An alternative treatment 
would be to consider these as direct government loans to the private 
sector and to eliminate the item from both the asset and liability sides 
of the Monetary System’s accounts (see note on the Reconstruction 
Loan Corporation in Germany for the treatment of a related problem 


MONEY comprises Monetary Liabilities of the Bank of Israel to the 
Private Sector and Demand Deposits of Deposit Money Banks. Before 
1954 it is the Monetary Liabilities of the Issue Department of the Bank 
Leumi and the Currency Board to the Private Sector, Government coin 
in circulation, and Demand Deposits with Deposit Money Banks. Quasi- 
MONEY comprises the Time Deposits and, from 1954, Foreign Currency 
Deposits with the Deposit Money Banks. «4 GOVERNMENT DEPOSITS 
include amounts held with Deposit Money Banks under the agreement 
described above, which are equal— allowing for a time-lag—to the corre- 
sponding loans to the Private Sector 


Related Data: BANK DEBITS are monthly totals, or averages of monthly 
totals, of debits to demand deposits of the Private Sector with Banks. 





Israel 


1954 1955 1956 1957 1958 1959 1960 Ill IV 


, ‘2 . 
INDUSTRIAL PRODUCTION (64 Per Cent: 


6 } 6.00 6.00 6.00 


1953 =100 

119 148 172 

143 140 143 

183 186 188 

143 142 148 

132 137 138 

International Trade Millions of Israel Pounds 

a — : =“ 2 : 256.3 325 395. 73.6 62.4 176.0 
7 18.4 3.2 

20.1 21.1 2e.7 

196.6 205.3 183.9 

Millions of US Dollars 

40.9 34.7 42.2 

109.2 114.0 102.2 


1953 =100 


1953 =100 Indexes of 


1959 1960 79 
Government Finance illior f Israel Pounds: Year Ending December 31 
DEFICIT OR SURPLUS 164 219 226 

Revenue 735 30 1,021 

Foreign Grants Received « 138 133 112 

Expenditure 77 1,066 

Net Lending 
FINANCING 

Net Borrowing: In Israel a 

From Abroad a 


National Income Millions « srael Pounds 
NATIONAL INCOME au R76 ,145 477 72 2 l 2,399 ,721 3,047 
GRosS NATIONAL PRODUCT 91 1,06 ; 5S Zt y Of 3,009 3,448 3,966 

Export Surplu 92a —26 317 367 l l 613 606 556 

Gov't Deficit or Surplus 92b 

Private Investment 92¢ 

Private Consumption 93 

Government Revenue 94 

Less: Gov't Transfer Payts.. 95 


Bank of Israel: 1 The Bank of Israel commenced full central banking Original base 1950 = 100; quarterly and annual data are averages of the 
yperations in December 1954. Prior data refer to the Issue Department monthly data 
of the Bank of Leumi. At that time the Banking Department of the 
Bank Leumi held a large part of the Cash Reserves of Deposit Money Prices: The index of Cost oF LIVING refers to the 1950/51 family 
Banks; and thus, before establishment of the Bank of Israel, it was not budget expenditure Beginning January 1961, monthly indexes exclude 
possible properly to separate the monetary institutions between the the prices of fruits and vegetables. PRODUCTION: The index of INDUs- 
Monetary Authority and Deposit Money Banks. The liability for coir TRIAL PRODUCTION is weighted by value added in 1952. The monthly 
issue was transferred to the Bank, which received as cover a promissory indexes are adjusted for differences in the number of working days but 
note of equal amount from the Government I FOREIGN ASSETS were not for seasonal variations 
revalued in 1954. « CLAIMS ON GOVERNMENT: Data for March in each : = e re 
year are not strictly comparable with those for other months. The International Trade: During the period from 19 02 through June 1955 
Government has a legal obligation to repay its debt to the Bank of Israel trade statistics were compiled and published in artificial Israel pounds, 
at the end of the financial year. During March a major part of the debt e., pounds at the constant rate of .36 per dollar. JS figures in dollars 
is shifted to the Commercial Banks, who are permitted to borrow fron are made by reversing this conversion factor. These data are intended 
the Bank of leras FOREIGN LIABILITIES represent payment agreement to measure the foreign exchange proceeds of exports and the foreign 
liabilities exchange expenditures for imports. Israel sources also published the 
distribution of imports under each of the import rates and a figure for 
exports at actual rates See IFS Conversion Factors in the Exchange 
Rate notes). JFS figures in Israel pounds, which are intended to 
measure the national currency receipts of exporters and the national 
currency expenditures of importers, are made from these data. EXPORTS 
constitute 12 to 30 per cent of imports in most years; for current periods, 
data are available on the balance of payments items that make up this 
difference, primarily gifts from abroad. Exports include only those re- 
exports that have previously cleared customs as imports; imports include 
lirect imports for home use plus withdrawals from customs warehouses. 


Deposit Money Banks: The Commercial Banks (27 at the end of 1958 
and Credit Cooperative Societies (52) and, before 1954, the Banking 
Department of the Bank Leumi. « CasH: Before establishment of the 
Bank of Israel, commercial banks ensured liquidity by keeping balance 
with the Bank Leumi and with each other. These are elin ed in the 
consolidation. In the years 1950 through 1953 they amounted to 30.9, 
38.5, 39.5, and 50.4 million pounds. { FOREIGN ASSETS were revalued 
in 1954. « CLAIMS ON PRIVATE SECTOR and GOVERNMENT DEPposITs 
See notes to Monetary Survey ¥ Before 1954, DEMAND DEPoOsITs 
clude FOREIGN CURRENCY Deposits of residents. For a discussion of The 


: S11 indexes of VOLUME OF EXPporTs and Imports are Laspeyres 
Foreign Currency Deposits see E] Salvador notes 


ndexes with 1949 weights. « The indexes of Prices in Israel pounds and 
in dollars are Paasche indexes derived from the volume indexes and the 

Interest, Prices, Production: DiscouNT RATE is the rate at whict respective value data. 1954, 1955, and 1956 indexes are provisional 
the Bank of Israel rediscounts limited amounts of domestic commercia estimates by the Bank of Israel and are not otherwise published. The 
bills for Commercial Banks. The rate has been unchanged since it data on citrus fruits include the various kinds of citrus fruits and juices 
introduction in February 1955. Beginning August 1955, some bills in The volume index of citrus fruits exports is compiled by JFS asa Las- 
foreign currency have been rediscounted at 3 per cent. SHARE PRICES peyres index with 1953 prices as weights. The data on diamonds repre- 
Index of end-month quotations of all ordinary shares quoted on the Te sent the gross value of cut diamond exports. The value of rough 
Aviv Securities Clearing House, weighted by par value of shares out diamond imports is about three quarters as large as that of cut diamond 
standing, and adjusted for share dividends, rights, and similar actions exports 
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Ill IV 


Sept Dec 


End of Period 
6.00 6.00 

1953 
192 


6.00 6.00 6.00 6.00 6.00 6.00 


100 
245 
143 144 
187 192 
52 161 159 
142 141 144 
Millions of Israel Pounds 
131.7 89.8 80.2 
61.9 21.: 3.2 
26.8 24. 27.9 
218.5 204.% 237.0 
Millions of US Dollars 
73.2 49.9 44.6 
121.4 113.5 131.6 


1953 =100 


304 
143 
193 


359 
149 


331 
147 
193 
168 168 168 


377 


150 


340 
149 


361 
148 


51 9 


Prices in US Dollars 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to JFS lines indicate agreement, ex- 
cept occasionally for rounding and/or conversion, with corresponding 
data on the page for Israel in the December 1960 issue. For capital ac 
count entries the agreement is with the change in outstanding amounts 
In Millions of US Dollars 
January-June 
1959' 1960! 
136.2 —132 


1959 
Goods and Services § 304 
Exports, fob 177 102.2 120.% 
As in line 72 181 103.9 123.5 
Adjustments § 2.6 $.§ Bi $3.3 
Imports 3% 37% 376 210.0 230 
4s in line 73 re 5 422 428.6 2.5 234.5 
4djustments ! > 5 ‘ 
Other é 105 22.7 


Private Donations 99 55 55 
Private Capital 12.8 2s 31 3 
Official Donations 7.3 f 5.3 82 

4 


Official and Bank Capital § 2 19.4 


LONG-TERM CAPITAL 

US Government loans (net 27 16 
State of Israel bonds 
Portfolio securities € 3.$ 6 
Other - 


net 5 35 


SHORT-TPRM CAPITAI 

Net IMF position, line 14 3 
Payments agreements (net 3 
Other liabilities 

Other Bank of Israel assets 
Other official assets 
Commercial bank assets 
Monetary gold (increase 


increase 


26 
1 

5 
3 
9 


, line 10a 
Net Errors and Omissions 
Half 


rough 1957, 


14.1 2 1 11.6 


not fully comparable 
half-year data are cif 


Preliminary 
Cif th 


year estimates are 
and fob thereafter 


with full-year estimates 


y 


Israel 


1961 


Jan Feb Mar Apr 


Interest, Prices, Production 


6.00 6.00 6.00 6.00 Discount RATE 


SHARE PRICES 

Cost or LIVING 

WAGES 

INDUSTR. PRODUCTION (1955 = 100) 
EMPLOYMENT 


37% 
14 


International Trade 

EXPORTS 70 
Citrus Fruits a 
Diamonds b 

IMPORTS, cif 71 


EXPORTS 
Imports, cif 


72 
73 


VOLUME OF EXPORTS 74 

Citrus Fruits a 
VOLUME OF IMPORTS 75 
EXPORT PRICES 4 76 
IMPORT PRICES 4 77 


EXPORT PRICES 4 
IMPORT PRICES 4 


78 
79 


Government Finance: Data are as compiled by the Bank of Israel and 
regrouped for /FS. The Government accounts cover a consolidation of 
the central government and social insurance funds. « Foreign Grants 
Received measure grants, and reparations that accrue directly to the 
government. « Net Borrowing: In /FS separate entries are usually given 
for borrowing in domestic currency and in foreign currency. In the 
Israeli statistics, however, borrowing is classified by residents and non- 
residents. Hence Net Borrowing: In Israel covers foreign currency loans 
from Israeli banks and Net Borrowing: From Abroad includes, e.g., US 
surplus commodity program loans that are redeemable in national 
currency 


Another set of data comparable except in coverage to those of the 
central government sector are given below. These data cover a consoli- 
dation of the Government, local authorities, and the National Institu- 
tions: the Jewish Agency, Jewish National Fund, and Keren Hayessod 
(millions of pounds: calendar years): 

1957 1958 
Public Sector 
281 288 
964 72 
259 238 
164 350 
340 348 


1959 


Dericit 
Revenue 
Foreign Grants Received 4 
Expenditure 
Net Lending 


or SURPLUS 230 
B44 
265 
006 1 
333 
FINANCING 
Net Borrowing: In Israel 
From Abroad 


124 128 139 
106 on 149 


4 Foreign Grants Received entry includes donations from the United Jewish 
National Income: See notes to Ireland. The figures are official 


estimates; they are not internationally comparable. 1 Data for 1955 
through 1959 are not comparable to those for earlier years. 


Appeal 





‘ : 1956 f f 1959 1960 II iil IV 


Italy é : 195 


LIRE PER US. Ox ar 


Lire per Currency Unit: 
625 624.84 624.90 624.85 624.97 624.89 624.00 620.60 620.60 620.60 620.60 620.60 
| 1.75 1,755.1 1.753.2 1,748.6 1,736.9 1.740.0 747.5 1,745.8 1,739.6 1,736.9 


Gold and Foreign Exchange Millions of US Dollars: 
3500 = = 2 7 1,23 »o0 2,082 2,953 3,080 ’ 2,523 2,907 2,953 
$52 33 6 ,086 ,749 2,203 ‘ 1,311 1,476 1,749 

30} : 2 F 5 ‘ 996 , 204 876 ; 1,212 1,431 1,204 
7 l 101 166 d 146 131 150 


2] 36 932 3 ,409 1,578 1,369 
088 33 R95 ; ,o15 1,542 1,338 
45 } 68 45 45 168 


Monetary Survey Billions of Lire: 
15,000 ] ; 23 751 337 ‘ 118 , 448 ,647 1,862 1,908 
28 : 42 2% 28 28 42 
> 066 2 39 9. 2 65 2.7 3.078 2. 3.069 3,07 3,037 3,075 2,965 

269 } 72 936 5.3 >, 762 : 5,74 5, 6,097 6,570 

832 ,022 ; 1,31! 1,488 1,636 me l 4 , 547 1,697 2,029 
5, BO e } 47 A! ,841 3, ,339 11,502 2,133 12,759 138,514 

,758 4, : : 5,235 5,754 Bs ; 5,6 Ss, 6,008 6,559 

513 5 2 006 : z: , 90: 9% 1,978 2,190 
,072 4,7: 5,4: 4 ,2% my 4,448 4,738 
19 f 2$ 364 54 
14 " é 11 
218 27 } 22 238 260 276 


,765 7 1 ,33¢ s 1,668 , 887 


,694 ; 2,067 73 , 745 1 , 767 1,869 
Billions of Lire: 

, 337 Le 2,11 , 445 : 1,862 1,908 
,150 ; ,007 ‘ 992 983 
3 ‘ ) 201 208 
263 268 

3,368 3,429 

3,210 3,094 

858 832 

1,989 2,208 

364 54 

2,002 2,237 


1,203 856 





7 


l d , 169 
40 11 37 5 > 62 55 § 62 


Banks and Savings Banks Billions of Lire: 
1000 246 243 23 27 715 } 99 R58 832 
67 67 66 ; 105 l 96 92 81 110 

180 176 193 610 122 7 703 751 777 722 

923 063 1,214 35 l } ; , 906 2,089 2,22 2,039 2,009 2,054 2,086 

2,573 3,106 3,556 ’ 726 5, 5,589 , 362 een 5,578 5,707 5,896 5, 368 

,444 5,193 6 ,000 8 ican ; , 780 123 1 ) 595 10,063 ,455 ,129 


; O65 .3.002 2,529. 2, 3, 08: 3,285 3,666 , 290 975 38,701 3,922 3,961 4,292 
VA SANK OF ITALY (46 ,453 ,755 2,094 2,46 2,903 3,387 ,072 4,738 42 ,224 4,324 ,448 ,733 
& 1¢ ‘ ‘ 
25 


70 96 117 6 ‘ 218 276 ,D 228 235 260 270 


4 
a 46 196 212 242 23 1 246 268 266 282 260 268 


Population: 46.6 million in 1950; 49.0 million in 1959 cluded from Foreign Exchange line 10b from January 1959. They 
given below (in millions of dollar 
Exchange Rates: The par rate for the US dollar has been about 62 
lire per dollar since September 1949. Beginning December 29, 1958 witt 
the establishment of nonresident convertibility for the lira, market rate 
for the US dollar are free to fluctuate within the limits of 34 of 1 per cent Related Data from Other Source s DOLLAR ASSETS REPORTED By US 
either side of the rate of 625. Market rates for most European currencie are deposits and short-term obligations held for Italian account, as re- 
are based on the dollar-lira rate and the corresponding rate for the dollar ported by all banks in the US. The data on holdings of Government 
in the market of the country concerned (See also Exchange Rate note and Banks should include amounts approximately equal to the US dollar 
for United Kingdom components of the data reported from Italian sources. The NET IMF 
POSITION is Italy’s quota (270 million dollars » increased from 180 million 
For annual averages and J FS conversion factors see January 1958 issue in October 1959) minus IMF holdings of lire, i.e., the gold subscription 


plus other countries drawings of liré 


1959 Jan June Sept Dec 1960 Mar June Sept Dec 1961 Jan Feb 
4 4 8 29 a 23 23 


Gold and Foreign Exchange: MONETARY AUTHORITIES holdings con 
prise those of the Bank of Italy and the Exchange Office as reported Monetary Survey: The data are prepared for /FS by the Bank of Italy, 
IFS FOREIGN EXCHANGE through 1958 includes the credit extended t and are a consolidation of the accounts of the Bank of Italy, the Exchange 
EPU for those dates when Italy was a net creditor of EPU and activ Office, Banks and Savings Banks, and the Treasury currency circulation 
payments agreements balances. Convertible Exchange amounted t They are based on the analytic table ““‘The Flow of Savings and the 
97, 214, 394, 638, 749, 860 and 989 million dollars at the ends of 1952 Money Supply” in the Bank of Italy’s Annual Report (see below 
through 1958 Beginning 1959 all Foreign Exchange is Convertible 4s FOREIGN ASSETS comprise the holdings of the Bank of Italy and the 
MONETARY AUTHORITIES LIABILITIES include credits received from EP1 Exchange Office, the agency of the Government that holds most of 
for those dates when Italy was a net debtor of EPI Italy’s net credit Italy's foreign assets. The Exchange Office also holds some government 
to EPU (last reported in the August 1959 issue of JFS) were converted securities and provides other financing to the Government. As the 

net bilateral claim n other European countries, which are ex activities of the Exchange Office are financed mainly by advances from 





1960 


I Il ill IV Sept Oct Nov Dec 
End of Period 
620.60 620.60 
1,742.0 1,741.9 


End of Period 
2,835 2,898 
1,902 1,997 

932 900 


145 158 


620.60 620.60 620.60 620.60 620,75 620.60 
1,743.3 1,740.0 1,743.3 1,747.0 1,744.2 1,740.0 


3,065 
2,186 
879 


161 


3,057 3,080 
2,198 2,203 
859 876 
155 166 


3,083 
2,186 
R97 
159 


3,080 3,083 
2,203 2,186 
876 897 


166 159 


981 
951 
68 


952 
921 
68 


932 
895 
68 


932 
895 


68 


1,060 
1,026 
68 


,017 
983 
68 


1,017 
983 
68 


,159 
»122 
68 

ind of Period 
,900 1,950 2 O86 
42 42 42 
2,971 2,923 2,901 
>, 669 7,072 ,432 
, 589 1,901 2,168 
3,171 13,888 ,629 
b, 289 6,548 ,927 
2,013 2,072 ,151 
, 848 4,951 5,119 


207 270 212 


118 2,086 2,029 2,037 2,118 
42 2 42 42 42 
3,069 2,901 ,069 
8,012 7,432 ,012 
2,098 2,168 2,098 
5,339 14,629 5,339 
,447 6,927 ,447 
2,386 2,151 2,386 
9,424 5,119 5,424 
60 212 60 


350 
2,058 


350 
2,058 


311 
2,060 


286 


, 541 


301 
1,818 


311 
2.060 


912 1,926 ,953 2,067 1,953 1,959 2 067 


ind of Period 
900 1,950 
973 955 
205 
299 


2,086 
932 
207 
302 

3,462 3,583 

3,182 3,257 
777 906 

2,086 2,139 
270 212 

2.095 , 168 

1,038 ,089 


,118 
932 


213 


2,086 
932 
207) ws 
301 3025 O33 

3,628 3,583 3,598 

3,297 3,257 3,108 
843 906) 

2,394 2,1395 

60 212 
,424 2,168 
873 1,089 


2,029 
994 


2,118 
932 
213) 
30145 

3,628 

3,297 
843) 

2,394) 

60 
,424 


873 


2 993 


115 
‘ 2,152 
,033 957 


197 97 97 ‘ 7 7 


127 27 27 27 27 127 
169 169 169 
65 69 73 
nd of Period 


‘dd 


169 169 


74 78 


169 


906 

90 
816 
065 
»220 
, 182 
,715 
,119 
311 
304 


R50 
86 92 
763 685 
2.101 2,068 
5,467 >, 867 
, 854 ,432 
»2l2 ,394 
,848 951 
301 
299 


7 mm PO -1 0S 


286 
273 296 
the Bank of Italy, its holdings are estimated from the Bank of Italy's 
claims on the Exchange Office less the Exchange Office holdings of govern 
ment securities and other Government obligations. The data generally 
measure the monetary effect of the changes in official foreign assets, but 
they cannot be directly reconciled with the data in the Gold and Foreign 
Exchange section for three reasons: (a) before February 1960 the Bank 
of Italy’s gold (between 250 and 275 million dollars) was arbitrarily 
valued, partly at.19 and partly at 100 lire per dollar; (b) the Exchange 
Office makes foreign exchange loans to the Treasury that initially cause a 
decline in the holdings measured in line 10, but are not reflected in line 20 
until the Treasury repays lire and so reduces the Exchange Office's debt 
to the Bank; and (c) beginning 1959 line 10b excludes while line 20 in 
cludes bilateral EPU liquidation claims. Net IMF PosiTION is the 
national currency equivalent of line 13. For explanation of /FS treat 
ment of this item in the Monetary Survey, see note 4 to Spain; Italy 
is a type C country. 

CLAIMS ON GOVERNMENT are Exchange Office’s holdings of govern- 
ment securities and amounts equivalent to the circulation of Treasury 
currency. A Liabilities is the sum of the comparable entries in 
the sections below less claims between the Bank of Italy and the Banks 
and Savings Banks. MONEY comprises the Monetary Liabilities of the 
Bank of Italy to the Private Sector, Monetary Deposits with Banks and 
Savings Banks, and Treasury currency with the Private Sector. QUASI 
MONEY comprises the Savings Deposits with Banks and Savings Banks 


sets 


June 


I; 


622 .00 
743.6 1, 


1961 
Feb Mar 


Italy 


Jan Apr 


Exchange Rates 
US DOLLAR 
POUND STERLING 


622.70 621.62 620.60 


Gold and Foreign Exchange 


MONETARY AUTHORITIES ASSETS 
Gold 
Foreign Exchange 

MONETARY AUTHORITIES LIABS 


972 
,204 
768 
178 

Related Data from Other Sources 


793 DOLLAR ASSETS REPORTED BY USa 
765 ; of Italian Gov't and Banks 


78 ' 7 Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI- MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post Orrice SAVINGS 
Bank of Italy 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
IMF Deposits 


Related Data 


TREASURY IMF AccouNTS 
TREASURY CURRENCY 
Banks and Savings Banks 
CASH 

Currency 

At Bank of Italy b 
CLAIMS ON GOVERNMENT 41 
CLAIMS ON PRIVATE SECTOR 42 

Assets = Liabilities zy 

MONETARY DEPOSITS 43 
SAVINGS DEPOSITS 44 
CAPITAL ACCOUNTS 45 
CREDIT FROM BANK OF ITALY 46 


Related Data: Post OFFICE SAVINGS: deposits with and interest 
bearing bonds issued by the Post Office held by the Private Sector. 


Bank of Italy: FOREIGN ASSETS are Bank of Italy holdings plus loans 
to the Exchange Office for the acquisition of gold and foreign exchange. 
I Beginning February 1960 the Bank's gold, which had hitherto been 
arbitrarily valued (see note to Monetary Survey), was revalued at the 
par rate of 625 lire per dollar. The revaluation profit of 62.8 billion lire 
was credited to the Treasury. CLAIMS ON GOVERNMENT and MONETARY 
LIABILITIES TO BANKS exclude Treasury Bills held by the Bank of Italy 
for the account of the Banks and Savings Banks as part of their legal 
reserves (in billions of lire 


1952 


218 


1953 252 
CLAIMS ON PRIVATE SECTOR include loans to Official Entities. Assets 
Liabilities is the total of the balance sheet items reported by the Bank of 
Italy less the Treasury Bills held for the account of Banks and Savings 
Banks. MONETARY LIABILITIES TO GOVERNMENT include the Treasury's 
holdings of Bank of Italy notes and I from February through October 
1960 gold revaluation profits transferred to the Treasury I In Novem- 
ber 1960 these profits were used to repay part of the Government’s debt 
to the Bank. 





1953 1954 1955 


Italy 


, GOVE RNMNE T 
BOND YIELD (6! 


SL 60 4.00 4.00 4.00 


200(TwousTRIAL — 61 5.90 6.06 ) 6.20 ° 


PRODUCTION (66 


180} 

62 
63 
64 
65 
66 
67 


8&4 
100 
99 
94 
91 
100 


100 
100 
100 
100 
100 
100 


160} 


nor, 
100+ 
901 


” ESALE PR 


International Trade 
10/ 867 
460 


Dest: Lire « Foreign Cy 
Held by: Bank of Italy 
Banks « Savings Banks 
Other Financial Inst 
Foreign Gov't a Banks 
Others 


National Income 


NATIONAL INCOME 4 
Gross NATIONAL PRODUCT 
Exports 
Gov't Consumption 
Gross Investment 
Private Consumption 
Imports 


90 8,368 
9110 ,673 
92 1,160 
93 1,287 
94 2,091 
95 7,704 
96 , 569 


4169 
,433 
,o12 
,489 
,713 


,o44 ,073 


2G2 


Less 


Banks and Savings Banks: CASH excludes and CLAIMS ON 
ERNMENT include the Treasury Bills held as part of the banks’ 
reserves. Assets Liabilities is the total of the reported balance sheet 
items plus Rediscounts with the Bank of Italy (231 billion lire at the 
of 1960) and less interbank items (1,244 billion lire at the end of 1960 
MONETARY Deposits include Current Deposits (4,369 billion lire) ar 
Cashiers’ Checks (222 billion lire) at the end of 1960 


ega 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Italy discounts eligible commercial paper for banks. The volume 
of discounts is ordinarily large. Changes before April 1950 were 
recorded in the June 1958 issue. Subsequent changes 


annum) and dates of establishment were 


last 
per 


In per cent 


April 6, 19 4.00 ur 58 


GOVERNMENT BoND YIELD: The yield to maturity (average da 
quotations) of the 5 per cent Government Reconstruction Loan maturing 
n 1978 quoted an indication of the long-term domestic rate of 
interest. SHARE Prices: Averages of daily prices in Milan. The 
is weighted by the market value of all shares included, isted 
new capital, share dividends, and similar changes 


he 
regard tu 


produced goods f 


' 
Is as 
ndex 


adj for 


of WHOLESALE PRICEs includes all commodities without 


distinction between exports, imports, 


The weights refer to 


index 


the and domestica 


r domestic the 1953 value 


use 


1956 


4 
6 


OU 


i4 


1959 


1957 1958 1959 1960 Il itl IV 
Per Cent: 
4.00 3.5 : 3 $.5 : 3.50 3.50 
6.81 ; F } § 5.5 6 5.40 5.37 
100 
298 
99 
114 
126 
174 
106 


Billions of Lire 
483 
512 

1953 
245 
158 

84 
86 


vel 


584 


100 


97 


174 
83 
87 

Billions of Lire 

95 
807 
902 


“v0 


909 
1,164 


92 
148 
240 


251 
194 


5g 


, 190 1,142 
, 995 1,945 
92] 918 


—S > 
0 


1 ,467 


,451 
Billions of Lire 
,319 13,177 13,5 

5,688 16,711 17, 
2,373 2,467 Bs 
1,915 2,113 
,518 3,576 : 

10,442 10,893 11, 


2 560 2.338 ; 


7 


of saleable production plus imports Before 1953 the weights refer 


to 1938 and avoid duplication from successive resales of materials in raw 
and finished forms by assigning to each class only the weight of final 
sales in that form. Hence, the index is heavily weighted with finished 
goods. The weights of the Cost or LIVING index refer to the 1953 value 
yf national consumption of goods and services; before 1951 to a 
postwar family budget. Since postwar rents are very low, they have 
little influence on the level of the index. The index of WAGEs refers to 
hourly earnings of industrial workers including gross receipts through 
the family allowance system of a worker with wife and three children 
Family allowances in the postwar have constituted as much as 


about 50 per cent of such workers 


years 
the gross receipts of 
yf INDUSTRIAI 
before 1953 


PRODUCTION is weighted by the 1953 
by the 1938 net value 


The index ¢ net 


value of production, 


International Trade: 
shown. EXPORTS include 


Data include trade of Trieste for all periods 

only those re-exports that have previously 
cleared customs as imports; IMPORTS include direct imports for home use 
plus withdrawals from customs warehouses. The indexes of PRICES are 
Paasche indexes. The indexes of VOLUME are Laspeyres indexes with 
1953 weights derived from the total value indexes and the price indexes. 

Before 1953 both Price and VOLUME indexes are Laspeyres indexes 
The new indexes differ considerably from the indexes previously shown 
in IFS See June 1960 JFS 


1961 





1960 
Il IV Sept Oct Nov 


Period Averages 


3.50 3.50 L 3.50 3.50 3.50 3.50 
5.25 5.27 5.1% 5.33 5.13 5.28 5.36 
1953 =100 

323 355 422 512 463 417 
99 99 99 98 99 
115 115 116 116 116 
129 129 130 130 130 
176 183 190 194 193 
107 111 117 115 


Billions of Lire 
547 574 567 192 208 
719 733 ‘ ‘ 241 260 
1953 =100 
264 278 296 318 
226 229 221 222 243 
88 88 84 34 83 84 
84 85 87 86 86 


Years Ending December 31 
61 123 36 24 67 
883 981 883 2: 359 
822 858 919 25% 292 


64 126 33 2% 68 
137 106 40 
73 20 7 


3 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted to lire at the rate of 625 lire per US 
dollar. References to JFS lines indicate agreement, except occasionally 
for rounding, with corresponding data on the page for Italy in the 
November 1960 issue. The coverage adjustments include the deductions 
of military supplies and ships’ stores from exports, and additions of dona- 
tions in kind to imports. For capital account entries the agreement is with 
the change in outstanding amounts. (Jn Billions of Italian Lire) 


First Half 
1957 1958 1959 1959 1960 


Geods and Services 103 185.7 354.8 25.4 49.5 
Exports, fob 1,549.7 1,576.9 775.4 779.9 097 
4s in line 70 I 9 1 ! 809 0 123.0 
Coverage adjustments 45 34 i 25 
Imports, fob 2,028 853 0 299. 
4s in line 71 (cif 296 


2 


» O88 
17 
52 155 
331.4 140 
51 23.3 
254 26 147 
294 
9.2 


133 
138 


Coverage adjustments 4 
Freight and inaurance $13.5 
Foreign travel: credit 238 
Foreign travel: debit 36 
Transportation: credit 282 
Transportation: debit 316 
yernment, n.i.e net 97 
109.7 


1. 


ao 


Private Donations 149 
Private Capital 138 


Long-term 58.5 6 168.2 
Short-term 2% 7 29 


Official Donations 5 16.3 
Reparation 11 
Contributions to Somaliland § ‘ § 
Other grants (net 


Official and Bank Capital 


LONG-TERM CAPITAL 
Drawings on official loans 
Other 


SHORT-TERM CAPITAL 
Net IMF position, line 13 
Net EPU position 
Net EF position 
Italian Foreign Exchange Office 
convertible currenc holdings 
nerease , line 106 ; 134 
Banks’ foreign exchange holdings 
increase q 6 
Monetary authorities liabilities, 
line 11* 
Other short-term assets and liabilities 
Monetary gold, line 10a ‘ 387 4 
7 


37 22.3 25 1.8 


31.¢ 2 1 
27 3 l 
l .6 
Net Errors and Omissions 


Mainly FOA/ICA grant ? Excluding restitution of gold amounting to 8.9 billion 
lire through the Inter-Allied Reparations Committee Covers January settlements 
prior to liquidation of EPI ‘ Excluding liabilities to EPI 


Government Finance: The data are derived by ]FS from the table on 
“The Flow of Savings and Money Supply” in the Bank of Italy’s Annual 
Report (see notes to Monetary Survey for a summary of the “Flow” 
table). Monthly data are partially estimated; hence totals of these 
figures may not agree with quarterly data. Finance from Foreign Aid 
comprises domestic government finance received from releases of counter 
part fund deposits set up under the US aid program. (See Government 
Finance notes for Austria.) % Beginning 1955 Finance from Foreign Aid 


Italy 


Interest, Prices, Production 


DiscouNT RaTE (End of Period 
GOVERNMENT Bonp YIELD 


SHARE PRICES 

WHOLESALE PRICES 63 
Cost oF LIVING 64 
WAGES 65 
INDUSTRIAL PRODUCTION 66 
EMPLOYMENT 67 


International Trade 


EXPORTS 70 
IMPORTS, cif a 71 


VOLUME OF EXPORTS 72 
VOLUME OF IMPORTS 

EXPORT PRICES 4 74 
IMPORT PRICES 4 75 


Government Finance 
DEFICIT OR SURPLUS 80 
Revenue a 
Expenditure b 

FINANCING 

Net Borrowing 81 
From: Monetary System a 
Others b 
Finance from Foreign Aid 82 
Monetary Operations + 83 


is net of Treasury lendings out of counterpart fund releases; hence the 
data do not correctly measure the total of Treasury domestic finance 
received from foreign aid. Monetary Operations comprise net issues 
of Treasury currency and coin. These data differ from period to period 
changes in Treasury Currency /FS line 36 because the latter data are 
net of Bank of Italy holdings of Treasury issues. Discrepancies between 
period to period changes in Dest and Net Borrowing are due to differ- 
ences between cash proceeds and par value of debt as well as to minor 
timing and accounting differences 


The Treasury deficit reported here is larger than the total of ‘‘Funds 
Borrowed by the Treasury”’ reported in the ‘‘Flow’’ accounts (see sum- 
mary table in the notes to the Monetary Survey) because gross releases 
from counterpart funds are counted here as Treasury finance received 
while the “Flow” data account for counterpart fund releases partly as 
domestic finance to government and partly as direct credits to the non- 
government sector. The deficit reported here differs from that reported 
in Treasury records principally because government owned railways are 
here included in the government sector. The data in the second and 
third quarters of each year are not consistent with those reported by the 
Treasury. Revenue and expenditure transactions in July of each year, 
that pertain to the preceding fiscal year ending in June, are recorded 
here as taking place in July, but are recorded in Treasury records as 
taking place in June. 


Dest: Data cover lire and foreign currency debt. Discrepancies 
between total debt given here and similar data reported in official debt 
statements are due principally to coverage differences between the gov- 
ernment sectors as defined in /FS and in the national data. In /FS 
government railways’ transactions are part of government finance sta- 
tistics and therefore, railways’ debt is included in government debt. In 
official debt statments, the railways’ debt is omitted. Conversely, in 
national data, liabilities of the Italian Exchange Office to the Bank of 
Italy are included in government debt; in JFS the Exchange Office is 
part of the monetary system (see notes to Monetary Survey) and there- 
fore only its holdings of government securities are included in the debt 
figures given here 


Differences between period to period changes in the sum of government 
debt held by the Bank of Italy and by Banks and Savings Banks and 
the entries for Net Borrowing from the Monetary System arise because 
in the borrowing data the government's credit balances with the Bank 
of Italy are offset against its liabilities to the Bank while debt statistics 
report government gross debt to the Bank; figures for debt held by Banks 
and Savings Banks include amounts held by banking associations, 
changes in which are included in Net Borrowing from Others; borrowing 
data measure cash proceeds of debt tranasctions while debt data are 
book values 


The discrepancies between Banks’ and Savings Banks’ holdings of 
government debt and Claims on Government reported in banking sta 
tistics arise because the latter include banks’ deposits with the Post 
Office Savings System 


National Income: See notes to Ireland. The figures are official esti 
mates and conform to UN definitions. « National Income totals are 
currently revised while the GNP data are not revised; hence these figures 
are not strictly comparable 
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YEN PER U.S. DOLLAR 


IV 


Yen per US Dollar: 
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Gold and Foreign Exch Millions of US Dollars: 
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Monetary Survey Billions of Yen: 
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Deposit Money Banks Billions of Yen 
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Population: 83.0 million in 1950; 93.6 million in 1960 the US dollar, the new limits are of 1 per cent on either side of par, 
that is, between 358.2 and 361.8 yen per US dollar. Previously, the 

Exchange Rates: Since April 25, 1949 the par rate for th S dolla buying rate for the dollar was fixed at 359.2 yen and the selling rate at 
been 360 ven per dollar Beginning September 12, 1! eV $60.8 ven For an historical summary of the exchange system see 
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Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings com- 


prise those of the Bank of Japan and of the Exchange Fund. 


I In 


July 1959 holdings were increased by transfers to reserves of a partion 
(70 million dollars) of gold formerly in the custody of occupation forces 
The holdings of OTHER 


which had been returned to the Bank of Japan. 
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Exchange Rate 


Gold and Foreign Exchange 


MONETARY AUTHORITIES 
Gold 
Foreign Exchange 
OTHER BANKS 


Related Data 

OPEN ACCOUNTS 

DOLLAR ASSETS REPORTED By US: 
of Japanese Gov't and Banks 

DOLLAR LIABILITIES REPT. By USa 

Net IMF Position 


Monetary Survey 1 


FOREIGN ASSETS (Net) 
Net IMF Deposits 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 

of which: Currency 

QUASI- MONEY 
GOVERNMENT DEPOSITS 
LOcAL GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Bank of Japan 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON ALL BANKS 
CLAIMS ON EXCHANGE FUND 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Exchange Fund 
Banks 
Other Monetary Inst. 
Government 
Private Sector 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
IMF Deposits 


Related Data 
TREASURY IMF AccouNTs 


FOREIGN EXCHANGE FUND: 
FOREIGN ASSETS 

Assets = Liabilities 
CREDIT FROM BANK OF JAPAN 
CREDIT FROM GOVERNMENT 
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Deposit Money Banks 
ALL BANKS 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY DEpOsITS 

TIME DEPOSITS 

LOCAL GOVERNMENT DEPOSITS 

FOREIGN LIABILITIES 

CREDIT FROM POSTAL SAVINGS BK. 

CREDIT FROM BANK OF JAPAN 


PosTAL SAVINGS SYSTEM 


CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 4 

Assets = Liabilities 
TIME Deposits 
FOREIGN EXCHANGE FUND Dep. 


COOPERATIVE BANKS 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

MONETARY Deposits 
TIME Deposits 
LOcAL GOVERNMENT Deposits 
CREDIT FROM GOVERNMENT 
CREDIT FROM POSTAL SAVINGS BK. b49 


include some foreign exchange held in 
Related Data: OPEN ACCOUNTS repre- 


sent the net outstanding Japanese claim under bilateral clearing arrange- 
I The fall in these balances in April 1958 occurred because 
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NATIONAL INCOME 90 5,08 
Gross NATIONAL PRODUCT 91 6,118 
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and Calendar Quarters 
99 77 
16 27 
24 19 
66 60 
and Calendar Quarters 
1,198 1,258 
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Period Averages 
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77.0 142.3 5. 188.6 25. 131.0 26. < 31. 

9 2. 2.f 4 of “ a : 
147.6 142. a 26.! 3.i 9.6 19.6 16.! 
798.2 651. g 812. 752.3 780.2 812. 
110.5 108. 104.§ 106.0 105.6 104.5 


Sector with the Deposit Money Banks. QUASI-MONEY comprises the 
Time and Savings Deposits of the Private Sector with the Deposit 
Money Banks. UNCLASSIF!éD LIABILITIES include private sector holdings 
of bonds issued by the Deposit Money Banks. 


BANK DEBITS are not reported in JFS because the data published by 
Japan include a large number of intrasystem transactions (see below) 
and hence the published data, which indicate that deposit turnover is 
exceptionally large, are not a real measure of monetary transactions by 
the nonbanking sectors of the economy. 


Bank of Japan: The Japanese Monetary System is subject to control 
through a number of channels. Most of the central banking functions 
are performed by the Bank of Japan, but it records a large part of its 
foreign asset holding activities separately in the account of the Foreign 
Exchange Fund, an agency of the Government managed by the Bank 
of Japan. (See note to Monetary Survey of Canada for discussion on 
treatment of Government Exchange Funds in monetary statistics 
In addition, the government, acting through the Trust Fund Bureau 
and the Postal Savings System, makes loans to banks and thereby 
influences their decisions. The amounts of these government loans are 
recorded in the Deposit Money Bank section below. For explanation 
of symbol { see note to Monetary Survey. CLAIMS ON THE GOVERN- 
MENT include an amount equivalent to the Government coin issue. 
Assets = Liabilities represent the sum of the balance sheet total of the 
Bank of Japan and the Government coin issue. 


Deposit Money Banks: The Deposit Money Banks comprise three 
groups that are referred to in Japanese statistics as: All Banks, the 
Postal Savings System, and the Cooperative Banks (including the 
Mutual Loan and Savings Banks All these institutions operate with 
very small cash reserves. For explanation of symbol see note to 
Monetary Survey. CASH in the form of currency and deposits with 
the Bank of Japan is so small that it is not recorded in this section (it 
is recorded in the Bank of Japan section above Intrasystem claims 
largely replace cash as the working balances of the banks. Insofar as 
these claims between the different parts of the Deposit Money Banking 
System are known, they are recorded in this section. The claims within 
the parts of the system are largely eliminated in the consolidations 
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These are large (427, 474, 544, 688, and 953 billion yen at the ends of 
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Receipts and Payments 


PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
CLAIMS ON TRUST FUND BUREAUs 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
OTHER CLAIMS ON BANKS 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Interest, Prices, Production 


DISCOUNT RATE 4 (End of Period) 
BANK LENDING RATE 


SHARE PRICES 

WHOLESALE PRICES 

Cost or LIVING 

WAGES 

MANUFACTURING PRODUCTION 
MINING PRODUCTION 


International Trade 


EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES (A) 
IMPORT PRICES (A 
EXPORT PRICEs (B 
IMPORT PRICEs (B 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
69. Net Borrowing: Yen aSl 
4 Foreign Cy. 4. b8l 
1.6 Use of Cash Balances 82 
638.3 Dest: Yen 4 83 
104.3 Foreign Currency 4 84 


1952 through 1956 for the All Banks group). Even though the balances 
between Deposit Money Banks are larger than their borrowings from 
the Bank of Japan, the Bank acting as an independent monetary 
authority is able to exercise a high degree of influence over the Deposit 
Money Banks, as its loans are to a large degree the marginal element in 
the structure of intrasystem borrowing and lending. (See note to Bank 
of France for discussion on Central Bank instruments for influencing 
the activities of the monetary system.) 


The ALL BANKS group includes City Banks, Local Banks, Trust 
Banks, and the Long-Term Credit Banks. The liabilities of the Long- 
Term Credit Banks are primarily bonds, most of which are held by the 
other Depoits Money Banks. Assets = Liabilities represents the balance 
sheet total less most of the in trasystem and contra accounts. MONE- 
TARY Deposits include current, ordinary, and other deposits with- 
drawable on short notice. The classification is consistent with the 
definition of Monetary Deposits in the Bank’s table on “Factors for 
Money Supply” (see comment above). CREDIT FROM POSTAL SAVINGS 
SYSTEM represents the latter’s holdings of bank bonds. 


The Post Office operates a SAVINGS SYSTEM, the assets of which are 
invested by the Trust Fund Bureau along with those of the Postal Life 
Insurance Fund (see below). The distribution of assets is therefore 
approximate. s CLAIMS ON BANKS include claims on Cooperative Banks. 


COOPERATIVE BANKS include the Mutual Loan and Savings Banks, 
Credit Associations, Credit Cooperative Associations, Trust Accounts 
of banks, Central Bank for Commercial and Industrial Cooperatives, 
Central Bank for Agriculture and Forestry, and the Agricultural Co- 
operative Associations. As in the case of the All Banks group, the 
Cooperative Credit System that is a significant component of this section 
includes numerous intrasystem transactions, as the member cooperatives 
customarily borrow from central cooperative institutions and hold reserve 
deposits with the latter. These intrasystem accounts have been largely 
netted out, but small amounts are included in Assets = Liabilities 


Continued in back of book 
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Population: 1,269 thousand in 1950; 1,636 thousand in 1959 


Exchange Rates: The Jordan dinar was established as the currency 
unit on July 1, 1950 with a par value of one dinar =2.80 US dollars 
Jordan is a member of the sterling area and the OFFICIAL RATE is at 
par with the pound sterling (i.e., dinar buying and selling rates for other 
currencies are based on the pound sterling rates In the present ex- 
change system, however, the official rates apply primarily to transactions 
in non-Arab League currencies, and transactions in Arab League cur 
rencies are conducted in a free market at fluctuating rates. JFS quota 
tions for the ARAB LEAGUE TRADE RATE are derived from quotations 
for the dinar and US dollar in the Beirut free market A tax of of 
1 per cent is levied on sales of exchange for transactions in invisible 
whether payment is made at the official or the free rate 


Gold and Foreign Exchange: The Jordan dinar is administered by the 
Currency Board whose assets are entirely UK Government securities 
equivalent to 41 million dollars on March 31, 1959) and sterling 
deposits. The Currency Board data shown are the equivalent at par 
of the total currency issue; the Board's actual holdings are published 
annually, and include also its small capital and reserves 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Jordan accounts a 
reported by US banks in the New York Federal Reserve District. NET 
IMF PosiITIon is the gold subscription. Jordan's quota is 4.5 million 
dollars » increased from 3 million in April 1960 
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US Dollars per Jordan Dinar: 
2.80 2.80 2.80 2.80 
2.81 2.80 2.78 2.78 

Millions of US Dollars: 
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Monetary Survey: A consolidation of the accounts of the Currency 
Board and the Commercial Bank The large FOREIGN ASSET holdings 
of the Monetary System reflect the fact that Commercial Banks are 
largely engaged in the financing of international trade. Official dona- 
tions and loans in recent years have been more than sufficient to cover 
the deficit on gooods and services account resulting in a steady increase 
in Foreign Assets and in large Government Deposits. The Currency 
Board component of Foreign Assets is equivalent to the total currency 
liabilities of the Board. Assets = Liabilities is the sum of the comparable 
entry below for the Commercial Banks and the total Currency Liabilities 
of the Currency Board, minus Cash holdings of the Commercial Banks 
MonegeY is the sum of the Private Sector's Currency holdings and Demand 
Deposits of the Private Sector and Others (including Official Entities and 
international agencies operating in Jordan) with Commercial banks. 


QuASI-MONEY comprises Time Deposits of the Private Sector and 
Other Deposits (mainly Official Entities) with Commercial Banks 


Currency Board: 1 The Currency Board was established in 1950; its 
function is the issue of the national currency equivalent of the foreign 
exchange it receives (see note to Currency Board in Malaya) 


Commercial Banks: There are nine banks operating in Jordan (eight 
before December 1960 Five of these are branches of banks with head 
offices outside Jordan. Since November 1952 the Ottoman Bank at 
Amman, one of the foreign banks, has been designated as the banker to 
the Government. The other Commercial Banks hold balances with the 
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Ottoman Bank, but, for most banks, primary reserves are mainly bal- 
ances with head offices abroad. The Commercial Bank data are partial 
statistics covering foreign assets, cash, loans, and deposits. Hence, 
Assets = Liabilities has been calculated as the sum of published assets 
excluding intrabank entries); it is not a balance sheet total. 


Prices: An index of WHOLESALE PRICES is computed but no informa 
tion on its coverage or calculation is available. The index is as follows 


1953 1954 1955 1956 1957 
100 93 101 106 102 


International Trade: EXPORTS include re-exports; 1960 data refer to 
home produced goods. Customs duties of two per cent ad valorem, 
abolished on March 2, 1960, were not included. IMporTs are for home 
use and do not include imports of the concessionaires. (See International 
Trade note of the United Kingdom.) The large trade deficit is mainly 
offset by donations, of which OFFICIAL DONATIONS represent by far the 
largest part 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Jordan in the April 1961 issue. For capital account entries 
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of Jordan Dinars 
1956 1957 1958 53 1960 


Goods and Services 16.45 23 24.81 q 34.76 
Exports, fob 5.06 5.37 3.43 § 3.95 
As in line 70 4.96 5.54 3.53 41 
Adjustments 10 10 
Imports, cif 61 29.76 92 9.26 41.43 
As in line 72 R2 0.48 $4.03 
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LONG-TERM CAPITAI 
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SHort-Term Capital 

Jordan Currency Board, line / 0 (increase 
Commercial bank assets, line 11 (increase 
Commercial! bank liabilities 

Monetary gold (increase 

Net Errors and Omissions 


Preliminary 
? Private Donations are included with net errors and omission 
National Income: Net Domestic Product at factor cost (millions of 


dinars): 
1952 1953 1954 


44.3 38.7 49.4 
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1960 1960 1961 Korea 


I Il Il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 
{OFFICIAL RATE 


650 650 650 650 650 650 650 650 1,000 1,300 1,300 1,300 1 Troop Pay RATE 


End of Period Gold and Foreign Exchange 
141.1 139. 9.§ 57. i 53. $ 57. 57.3 55. BANK OF KOREA 
1.8 1. 8 .f 4 1. . .8 ; Aa f Gold 
139.3 137. 6 155.5 6 151. ; 55.3 55. 53 .: .$ Foreign Exchange 
139.0 136 .§ 46.5 53. .§ 50. : 153. 52. 9.§ } of which: Convertible 
Related Data from Other Sources 


140.6 139. 8. 2 152.3 ; “4 38. 144.$ 55.3 DOLLAR ASSETS REPORTED By US, 
138.1 137.5 . 50 .! 7: 51. ; of 136. 143. 54. of Korean Gov't and Banks 
oa 4. 4. : 5 a : ; 4. 4 4. Net IMF Position 


End of Period Monetary Survey 

90.6 89.2 FOREIGN ASSETS 

2.3 2.3 a Net IMF Position 
234.6 236.0 280.! CLAIMS ON GOVERNMENT 

17.$ 8 18 CLAIMS ON OFFICIAL ENTITIES 
212 2 9 218. CLAIMS ON PRIVATE SECTOR 
75 75.0 17.6 UNCLASSIFIED ASSETS 
632.5 530.3 693. Assets = Liabilities 
211 206.9 199. MONEY 4 
111. 9 123.6 of which: Currency 

80.! 0 62 QUASI-MONEY 

94 4 124.: GOVERNMENT DEPOSITS 

37.6 a 83. COUNTERPART FUNDS 

80.6 83.9 88.5 GOVERNMENT LENDING FUNDS 

FOREIGN LIABILITIES 


6 
28.7 9 29.; 
100.2 95.1 105. UNCLASSIFIED LIABILITIES 


Monthly Averages Related Data 
665.9 666.3 704.5 [ 80. 576.5 f 4 ; ‘ dj BANK DEBITS 
End of Period Bank of Korea 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN Cy. Deposits: Gov't 
Other 


SOMDiotc 
ARHOROwWN 
do tobe 


coy 
DAS & = OS 


“Ieee 


Conor i= & 


x 


90.6 89 .* 
233.9 235. 
16.4 16. 
7 6. 
15.9 12 
372. 370 
242.0 246. 
41.0 30 
111.8 118. 
89 .é 97 
125.6 124 
116. 121.§ 


-_ 


oe oO 
co. 


Or Dw Oe cr 
SOocoxnnwwourtwcx 
Soom. rou 
-Oof Dw 
couse nowo 
of. + & & & oe OPO 


oH eroro 


i 1 
~ 8 .§ 
37 .6 39 


OR Ps 


COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 
TREASURY IMF AccouNTsS 


ODS 
to 


— i OO 
Cenk orrmrmod 
-_ te re 


— co cr ho < 


os 
_ 
x 


Deposit Money Banks 
of Period COMMERCIAL BANKS 
~ 20 ; o1.{ 6 6 9.5 21.3 R. 9.4 6 CasH 
1. £ 3. { 6 3 3. 4. .6 FF Currency 
16 F 7.6 3.8 f 7.6 f a 3.: At Bank of Korea 
‘ 3.{ ; o3 os : f ‘ : CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPposiItTs 
Private Sector 
Official Entities 
UNCLEARED CHECKS AND BILLS 4 
TIME Deposits 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK OF KOREA 
End of Period AGRICULTURAL BANK 
10.9 7.7 f ; 5.§ 4 5.8 ; ‘ > ‘ CASH 
4.0 2 1.3 ‘ of 2. ‘ ‘ 2. 2.6 3 Currency 
6.9 5. ) 6 5.4 ' 3. ; 3 Deposits 
s f ; f 8 ; ; g ; CLAIMS ON GOVERNMENT 
4 28 .5 ; ‘ ‘ 32.% ; CLAIMS ON PRIVATE SECTOR 
1 : f 55 F ; ; .§ ) Assets = Liabilities 
5 ; } } J 7 MONETARY DEposiItTs 
TIME Deposits 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK OF KOREA 


RECONSTRUCTION BANK 
MONETARY DEPOSITS 
TIME Deposits 


June 





WHOLESALE PRI 

232 

3001 i 1 229 
International Trade 


50; 
13. 


+ 39 
Ny 214-2 345 
/ Vv 53. 153 
/ 160.5 191 


COMMER 
‘ IMPORTS 
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1959 1960 
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National Income 


N&«TIONAL INCOME 

Gross NATIONAL PRODUCT 
Exports 
Gov't Consumption 
Gross Investment 
Private Consumption 
Less: Imports 


357 
389 
15 
36 .! 
45 
337 
46.6 


508 é 
566 950.2 1 
16 
66. 
74 ’ 
457.: 2 1 
47.6 


95 
96 


Population: 21.2 million 1952; 24.5 million in 1960 


Exchange Rates: The exchange system was revised on February 2 
1961. An exchange rate consisting of a basic rate of 1,250 hwan per US 
dollar plus a certificate rate, fixed initially at 50 hwan per US dollar, was 
made applicable to all exchange transactions 

Beginning January 1, 1961, the official rate of exchange was changed 
from 650 to 1,000 hwan per US dollar, and the exchange taxes previously 
applied to auction sales of exchange were abolished. The official buying 
rate applied to voluntary sales of exchange by private individuals to the 
Bank of Korea, sales by UN Forces, and other invisibles receipts. Gov 
ernment imports and aid financed imports for specified projects were 
made at the official selling rate. As before the rates for all other aid 
financed imports, and for Government financed private imports, were 
determined at auctions conducted by the Bank of Korea. Other effective 
rates arose from the use of foreign exchange proceeds,which, if not sold 
to the Bank of Korea, could be retained by the owners in special foreign 
currency accounts for imports and other payments or sold to others 


Beginning February 23, 1960, the official rate of exchange was changed 
changed from 500 to 650 hwan per US dollar. Except for specified pur 
poses, import exchange was sold at auction and the difference between 
the bid price and the official rate of 650 hwan was paid to the Govern 
ment as an exchange tax in addition to a flat tax of 150 hwan. These 
exchange taxes replaced the system, in effect since December 1957, under 
which dollar exchange was auctioned to importers on the condition that 
buyers of exchange agrée to purchase National Bonds. From May to 
December 1957 only US aid dollars were sold in this manner 


i In February 1953 the old currency, won, was converted into hwan at 
100 to 1, producing a rate of 60 hwan per dollar. Data before February 
1953 are expressed in hwan. The official rate was changed to 180 hwan 
ver dollar in December 1953, to 500 in August 1955 and to 650 in 
‘ebruary 1960. Other legal rates resulted from the conversions used for 
payment of UN troops, and from auctions by the US armed forces for 
sale of dollars for hwan. Between the fourth quarter of 1954 and the 
fourth quarter of 1955 the US Army obtained hwan for its use by the 
sale of dollars at auction. These rates ranged from 427 to 480 hwan per 
dollar. Curb rates are illegal rates for dollar notes 


Gold and Foreign Exchange: BANK OF KOREA holdings comprise all 
official and bank holdings; the Government deposits its foreign exchange 
holdings with the Bank and other banks do not hold foreign assets 
Bank of Korea holdings also include some privately deposited foreign 
exchange. See lines 36a and b below. 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Korean account as 
reported by all banks in the US. ! Before 1953, as reported by banks 
in the New York Federal Reserve District only Net IMF PosIrTIon is 
the gold subscription, plus, for October-December 1959 gold payments in 
anticipation of an increase in quota. (Korea’s quota is 18.75 million 
dollars 1 increased from 12.5 in January 1960 


Monetary Survey: A consolidation of the accounts of the Bank of 
Korea and the Deposit Money Banks. Most lines in the Survey increasé 
more than tenfold between 1951 and 1955; this monetary expansion was 
shared in each of the three sections reported below. The main monetary 
control measures in force have been reserve requirements note to 
Bank of Korea section) and loan and rediscount ceilings. However, sub 
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1,109.; 
219.8 
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133 
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, 154.3 
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1959 


1957 1958 1959 1960 Il Ill IV 


Billions of Hwan: 
6.57 7.30 
1953 =100 
353 354 
353 361 
Billions of Hwan 
j 3.6 3.1 
18.8 13.3 18.1 
33 .2 35.0 25.8 
Millions of US Dollars 
29 § f : ‘ 3.3 7.3 4.8 3.9 
442.7 378 .: 62.0 au8 67.2 
68. 67 .: e1.7 16.3 22.5 
374. 311. 40.3 61.4 44.7 
Billions of Hwan: 
30.1 45. 
58.1 57. 
88.3 103. 


337 
348 


. v7.0 
37.5 


193.2 


169 .; 
141.£ 
310. 


202 .! : 43. 
184.5 ‘ } 4 : 57.8 
387 .é } é 100.5 


102.% 18 6. 6 6 26 
161.! 183. 176 64 
Beat 5. 1.é of 
67. 5. .6 3. 5.5 
330.9 349. 343 ‘ { : 342. 
Billions of Hwan 
,469.6 1,507.3 
,629.9 1,720. 0 
45.6 55. 66.5 
204.6 250.6 3 
l 
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1,572. 


> 
8 1,845. 
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246.4 229.8 
,371.5 
2 


238. 


1,394.7 
210.0 


stantial amounts of Government guaranteed loans are outside the loan 
and rediscount ceiling plan. Before February 1953 the currency unit 
was the won; JFS data for that period are shown in hwan at 100 won = 1 
hwan. «a FOREIGN ASSETS are as shown for the Bank of Korea below 
valued at the official rate. Sales of foreign exchange are made at auctions 
at rates above the official rate and, in addition, are subject to a tax (see 
Exchange Rate Section above). I Foreign Assets were also affected by 
the devaluations of 1953, 1955, and February 1960. The first two of 
these produced windfall increases of 9.8 billion hwan, the bulk of which 
has since been transferred to the Government or used to meet pre- 
devaluation exchange guarantees. For all these reasons JFS data do 
not measure the net domestic monetary effects of foreign transactions by 
the banking system. Hence, FOREIGN ASSETS and LIABILITIES are 
shown gross See note to Monetary Survey in Brazil for discussion 
on valuation problems in a multiple currency system.) Net IMF 
POSITION is the national currency equivalent of line 12. For explanation 
of IFS treatment of this item in the Monetary Survey, see note 4 to 
Spain; Korea is for practical purposes a Type B country, but the Position 
differs slightly from Treasury IMF Accounts by the amount of IMF 
deposits at the Bank of Korea UNCLASSIFIED ASSETS include the 
counterpart of Private Sector Deposits with the Reconstruction Bank 
that are included in Money and Quasi-Money 


Assets = Liabilities is the sum of similar entries in sections below, 
together with Private Sector Deposits with the Reconstruction Bank, 
minus interbank items. « MONEY comprises Monetary Liabilities of the 
Bank of Korea to the Private Sector, plus Monetary Deposits with 
Deposit Money Banks less Uncleared Checks and Bills (see below). 
The data include nonchecking demand deposits that earn interest on a 
daily basis; these are used by many businessmen to replenish their 
checking accounts at the close of each day, and thus are monetary in 
nature. { Before 1954, data include small amounts of interbank and 
time deposits. { Beginning 1955, Notice Deposits (1.5 billion hwan at 
that time) are included in Quasi-Money; previously they were in Money. 
The immediate availability of these deposits was ended by regulation in 
August 1955. QuASI-MONEY comprises Time Deposits of Private Sector 
and Official Entities with Deposit Money Banks, and Other Foreign 


Currency Deposits with the Bank of Korea. 


4 Uncleared Checks and Bills: In banking statistics, deposists are ordi- 
narily overstated because of the time required to complete banks’ records, 
insofar as checks and bills have been credited at the time they were de- 
posited to the accounts of the payees, but not yet debited to the accounts 
of the drawers. The amount of uncleared checks and bills held by banks, 
which measures how far this factor causes banks’ records of deposits to 
be overstated, is known for Korea, and is given separately for the Com- 
mercial Banks. It is known that well over 90 per cent of the checks are 
drawn on accounts of the Private Sector or Official Entities. These un- 
cleared items, including small amounts for the Bank of Korea, the Agri- 
cultural Bank and the Reconstruction Bank, are therefore deducted from 
Money. However, for many countries it is not known to which accounts 
the uncleared items were credited nor to which accounts they will sub- 
sequently be debited; it is therefore not possible to deduct these amounts 
from the accounts of payees or drawers. In these cases the amount of 
uncleared checks and bills held by banks, sometimes called ‘‘Float’’, is 
included as a substractive item in unclassified liabilities in the Monetary 
Surveys in JFS. 


1961 





1960 1960 
I ll il IV Sept Oct Nov Dec 


End of Period 
7.30 10.22 10.22 10.22 10.22 10.22 10.22 10.22 
1958 =100 
362 378 393 380 383 375 383 
366 385 389 380 384 375 380 


Billions of Hwan 

3.7 7.6 9.1 2. if 2. a 5. 
20.2 26.9 23.0 25.3 of aa By 10. 
29.5 39.6 33.3 : 
Millions of US Dollars 

4.1 8.4 8.1 of 3. 

78.7 93.4 78.5 .f 24. 

23.3 27.4 23.3 , 6. 

55.4 66.0 55. oo. 18. 


‘alendar Years 
—28.7 31.8 14. 28.4 4. 
89.3 57.9 59. 58.$§ as. 
118.0 89.7 73.8 i 26. 


—58.7 6 43. 8. 21. 
56.5 38.8 10. 24.5 12. 
2. 1 ‘ 1. ‘a Be 
33. 8.7 19. 6. 5.3 5. 
285.2 286.7 330. 339.2 330. 337. 


3 3% 
8 15.§ 
9 1.6 
2 4. 
5 339.% 
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COUNTERPART FUNDS are amounts lodged in, but not withdrawn from, 
various categories of aid accounts. 


GOVERNMENT LENDING FUNDs in Commercial Banks comprise loans 
to banking institutions from Counterpart Funds, from Vested Property 
Reserve Funds, and from UNKRA Small Business Loan Funds. For 
the Agricultural Bank these Lending Funds are obtained directly from 
the Government. Inthe JFS Government Finance data, payments into 
these accounts are treated as Expenditures. (See note to Germany on 
Reconstruction Loan Corporation describing the channeling of such 
funds through the banking system. 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals of withdrawals from Checking Deposits, Passbook 
Deposits, and Extra Deposits with the Commercial Banks 


Bank of Korea: FOREIGN ASSETS comprise balances abroad, foreign 
currency on hand, foreign exchange purchased, and the net of the 
accounts of foreign branches of the Bank of Korea. The Bank’s dealings 
in foreign exchange are recorded at the official rate, but with ! discon- 
tinuities at devaluations. CLAIMS ON THE PRIVATE SECTOR include loans 
in domestic and foreign currency. MONETARY LIABILITIES TO BANKS 
The reserve ratio requirement is for each bank’s currency holdings plus its 
deposit at the Bank of Korea to be no less than the sum of the following 
percentages of its different types of deposits: 

Establishment Official Entity and Time All other 

Date of Interbank Deposits Deposits Deposits 
October 1952 25 10 20 
August 1953 15 15 15 
October 1953 30 10 20 
January 1954 30 10 15 
August 1955 30 10 20 
October 1955 30 10 25 

Time and Demand 
Savings Deposits Deposits 
April 1957 10 20 


The reserve calculations, made twice a month from average balances 
in the first and second half-months, are shown in the Bank of Korea’s 
Monthly Statistical Review. The following are figures for all banks for 
illustrative periods (second half-months, billions of hwan 


1958 1959 
1954 1955 1956 1957 Mar June Sept Dec Mar June Sept 

Required 

Reserves 3.7 10.7 5 7.3 18.4 18.9 21.5 27.1 27.0 25.0 
Excess 

Reser ves iO: Rt oRbrBeh 424 28 £2 64-04 -20-02 
FOREIGN CURRENCY Deposits: I The hwan value of these deposits was 
increased at the devaluations in 1953 and 1955 so as to maintain their 
dollar value. FOREIGN LIABILITIES are almost entirely clearing accounts 
with Japan. -I See Foreign Assets above. 


Deposit Money Banks: COMMERCIAL BANKS are the four Korean com- 
mercial banks. { Before 1954 MONETARY DEposirTs are slightly over- 
stated because they include interbank and some Time Deposits (.8 and .6 
billion hwan at December 1954). { Beginning 1955, notice deposits were 
transferred from Monetary to Time Deposits (see note to Money under 
Monetary Survey). AGRICULTURAL BANK: Before 1956, a consolidation 
of the accounts of its predecessor institutions, the Federation of Financial 
Associations and the Financial Associations. These were cooperative 
financing groups, mainly serving the rural sector. Their balance sheets 
include assets and liabilities, roughly equal in amount, that record gov- 
ernment agency transactions, such as distribution of fertilizer, acquisition 
of rural products for government marketing schemes, etc. In JFS these 
accounts have been netted out, any difference between the assets and 
liability entries being left unclassified. CLAIMS ON PRIVATE SECTOR 
include small amounts of Claims on Official Entities. { Before 1954, 
MONETARY and TIME DEPOSITS may include small amounts of deposits 
between Financial Associations and the Federation that cannot be ex- 
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10.22 10.22 ‘ 10.22 


355.3 34 


1961 Korea 


Jan Feb Mar Apr 


Interest and Prices 
DIscouNT RATE 


416 442 
402 412 


WHOLESALE PRICES 
Cost or LIVING 


International Trade 


a: EXPORTS 
10.: COMMERCIAL Imports, cif 
20.: ‘ HWAN PROCEEDS OF AID IMPORTS 


EXPORTS 

IMPORTS, cif 
Commercial Imports 
Aid Goods 


Government Finance 
DEFICIT (—) OR SURPLUS 
Revenue 
Expenditure 
NET ADVANCES TO UN Forces 
FINANCING 
Net Borrowing 
; Finance from Foreign Aid 
0 Treasury Depository Functions 
9.7 Use of Cash Balances 
345.2 DEBT 


cluded in making the consolidation. UNCLEARED CHECKS AND BILLS: 
See note to Monetary Survey. RECONSTRUCTION BANK: The smal! 
deposit liabilities of the Reconstruction Bank (see also Government 
Finance). 


Interest and Prices: DISCOUNT RATE is the rate at which the Bank of 
Korea discounts bills for Commercial Banks. The Bank also makes 
loans at somewhat higher rates. 


The index of WHOLESALE PRICEs refers to all goods without distinction 
between exports, imports, and goods domestically produced for domestic 
use. The weights refer to the value of production plus imports in 1955. 
i Before 1956 the weights refer to the value of production plus imports 
in 1947. The Cost oF LIVING index refers to Seoul. i Before 1956 the 
series is a retail price index, exclusive of rent, for all Korea. 


International Trade: EXPORTS and COMMERCIAL IMPORTS in hwan are 
customs data. Customs exports include only those re-exports that have 
cleared customs as imports; customs imports are imports for home use. 
Exports are valued fob at domestic market prices; imports are valued at 
domestic market prices less price margins, domestic excises, and import 
duties. EXpoRTS and COMMERCIAL Imports in US dollars are customs 
data; ! before 1955 data are based on exchange control records. 


The implicit conversion factors obtained from the series of ExPorTS 
and COMMERCIAL IMPORTS are (in hwan per dollar): 
1955 1956 1957 1958 1959 


Exports 500 516 509 697 771 
Imports 444 535 557 649 809 


IMPORTS OF AID Goops in US dollars are the total value of foreign 
economic aid and relief goods received, adjusted to exclude technical 
assistance and administrative expenses of the aid agencies. The data 
on HWAN PROCEEDS OF AID IMPORTS are derived from government 
finance accounts. They are meant to give an indication of the hwan 
value of Imports oF AID Goops shown in dollars in line 746 below 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /F'S lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Korea 
in the April 1961 issue. For mala account entries the agreement is 
with the change in outstanding amounts. (Jn Millions of US Dollars): 

1957 1958 1959 1960! 


Goods and Services 387 311 227.5 261.9 
Exports, fob 19 17 19 32.8 
As in line 73 22 16 19.2 

Adjustments 2 
Imports, fob 390 


273 


4s in line 74 $42 
Freight and insurance 51 
Other adjustments 

Transportation and insurance (net 49.3 
Government, ni.e. (net) 

Other (net) 0 


222 
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20 
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Private Donations 1 
Private Capital 

Official Donations 

Official and Bank Capital 


LOnG-TERM CAPITAL 


Suort-Term Capita 

Net IMF position, line 12 

Payments agreement liabilicies to Japan 
Hwan liabilities 

Convertible foreign exchange, line | 0z 
US dollar balances (increase 

Sterling balances (increase —) 

Other foreign assets, net (increase 
Monetary gold (increase —), line 10a 


aI co @ 
-AIA ICH 


Net Errors and Omissions 


a 
N 


' Preliminary 


Continued in back of book 





Lebanon 1959 
f 5: 1956 1957 1958 1959 1960 il ill IV 

ee Pounds per US Dollars: 
2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 
Pounds per Equivalent of one US Dollar 

3.15 3.15 3.15 3.16 
3 3.16 3.18 
3 3.20 
$3. 3.20 
Rom a“ 1.90 
3 3.1% 
3 
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U.S. DOLLAR PREE RATE (26 3.16 3.16 3.16 
3.16 3.18 3.18 
2.88 3.18 3.20 
3.17 3.17 3.20 
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Gold and Foreign Exchange Millions of US Dollars: 


175 ea 55.3 } 6 ; 37 ‘ 114.9 125.3 124.5 
} : 5: Ps 77.2 ‘ 7 é 101.7 101.7 101. 
150} OFFICIAL (} | ) ; ‘ 7 § D4 7 13.2 23.6 2% 


‘ : f com , ‘ ee 2. 2.0 1.6 
, 5.4 3 5.3 : 5 10. 15.1 15.3 
125} 
od 23 .$ 5.6 i 22 ; 37 38. 36.! 38.0 
12 l 


L l | 1.1 a 1.1 ae 
Monetary Survey Millions of Pounds: 
1500 : ; 7 397 43% 362 395 397 


4 4 4 
oe 


556 596 650 
1,108 ,195 1,241 
905 972 1,006 
379 382 386 
546 590 621 

67 72 78 
116 152 158 

Millions of Pounds: 
143 177 191 

Per Cent: 
».94 6.08 6.06 


“ae oe wl 


Nh 
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Interest and Prices 
WHOLESALE PRICES (2 
1953 =100 
184 194 204 
103 102 103 
118 118 119 


Millions of Pounds 


om f 86 92 12 : 29 24 45 
} ° d I 763 821 217 202 257 
80 7 ‘ 


100+ 


International Trade 
1007 


iMPORTS (73 Millions of US Dollars 
25 33.3 40.4 41.8 31.5 : ¢ 9.2 7.5 14.1 
174.0 218.4 237 .1 251.4 Be 68.9 64.1 81.3 
National Income Millions of Pounds 
NATIONAL INCOME 4 90 1,118 1,256 1,374 1,417 1,503 32 
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Population: 1,257 thousand in 1950; 1,550 thousand in 1958 Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 


Exchange Rates: All exchange transactions are conducted at free are deposits and short-term obligations held for Lebanese account as 

market rates. The use of the free rate was officially recognized ir reported by US banks in the New York Federal Reserve District. NET 
November 1948 for import and nontrade remittances. For a considerable IMF Position is Lebanon’s quota (4.5 million dollars) minus IMF hold- 
portion of export transactions, the sale of 90 per cent of exchange pro ings of Lebanese pounds, i.e., Lebanon’s gold subscription plus a repur- 
ceeds in the free market was authorized. The free rate was also authorized chase on subscription account. The Net IMF entries represent resources 
for 20 per cent of the local currency requirements of foreign companies made available to IMF, and not the sums that Lebanon may draw. 
In September 1949 the free rate was allowed for 100 per cent of all 
export transactions, 90 per cent of nonexport proceeds, and 20 per cent 
of the local expenditures of foreign companies. In January 1952 all 
exchange receipts were made eligible for sale at the free rate and, in 
May 1952, the use of the free rate was authorized for the local currency 
requirements of the foreign companies also 


Monetary Survey: There is no central bank in Lebanon. The note 
issue is managed by a commercial! bank, the Bank of Syria and Lebanon. 
The IFS data comprise the accounts of its Issue Department, together 
with incomplete statistics, as published in Lebanese sources, for principal 
Commercial Banks (27 at December 1958 and including Lebanese com- 
mercial banking business of the Bank of Syria and Lebanon). « FOREIGN 
ASSETS are official holdings only,as reported in the Gold and Foreign 
Exchange Section above. Gold holdings bought mainly with US dollars 

IFS Conversion Factors are valued at prevailing dollar rates. Foreign Exchange holdings are 
Imports valued at prevailing rates. Net IMF PosiTIon is the national currency 
“— US dollar : pee ee equivalent of line 12. For explanation of FS treatment of this item in 

- OPE aan the Monetary Survey, see note 4 to Spain; Lebanon is a Type B coun- 
19 try, but the Treasury IMF Accounts have been directly consolidated into 
the Monetary Survey, since there are no component sections. « CLAIMS 
ON GOVERNMENT consists mainly of Treasury bonds held by the Bank 
of Syria and Lebanon (BSL) and Treasury guaranteed advances made 
by BSL to municipalities and to certain public agencies with autonomous 
budgets. Treasury bonds which were all issued in 1949 are being 
gradually redeemed. 


Annual averages of the exchange rate for the US dollar and IFS con 
version factors for trade, in Lebanese pounds per US dollars 
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« Assets = Liabilities: Commercial Bank balance totals are not avail- 
able; data are the totals of the /FS assets or liabilities, whichever is 
Gold and Foreign Exchange: Data are the dollar value of the holdings larger. CURRENCY held by banks is assumed to have remained un- 
of the Bank of Syria and Lebanon, the Office of Exchange Control, and changed since the latest December data available. DEMAND DEPOSITS 
the Exchange Stabilization Fund (both of the latter are operated by, are those of the Private Sector as reported by Authorized Banks but 
but not included in the accounts of the Bank of Syria and Lebanon). Gold include some interbank deposits. GOVERNMENT DEPOSITS are those of 
is valued at 35 US dollars an ounce and Foreign Exchange at par witl the Treasury, municipalities, and other public agencies with autonomous 
the exception of Swiss francs which are valued at the free rate and French budgets. Related Data: BANK CLEARINGS are monthly totals and 
frances which are valued at 350 francs per US doilar through November averages of monthly totals of all clearings through the Beirut Clearing 
1958, and at 493.7 since December 1958 House 
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182 1961 





1960 
I Il Ii IV Sept Oct Nov Dec 


End of Period 
2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 
at Official Cross Rates: End of Period) 
3.18 3.18 3.15 
3.20 3.18 3.16 
3.21 3.19 3.18 
3.20 3.18 3.16 
l 
3 
3 


uo 


n 


9 


3.15 3.1i 3.15 
3.16 3.16 3.17 
3.18 ‘ 3.18 
3.16 3.1 3.16 
.84 ‘ .77 

3.16 3. 3.16 
3.19 3.2 3.23 
3.69 


—Oww oe 


1.89 84 .84 
19 
3.20 
3.61 
End of Period 


131.4 130.5 
101. 101. 
29. ; 

1.0 
15. 


nm oI) 


9 


3.17 3.16 
3.19 ‘ 


3.56 


wo 


oafkons 


wo 


md ND et md et et st 


Bau 1.1 
End of Period 
418 416 : 437 
7 4 4 
97 99 106 
699 779 R46 
1,315 , 369 44: ,485 ,442 
1,045 ,088 ; ; ,118 
385 402 411 
660 686 707 
RG 96 103 
184 185 22 


Monthly Averages 
189 185 165 
Period Averages 
6.02 5.97 


1953 =100 


121 120 
Millions of Pound 
> §2< 
> 436< 
Millions of US Dollars 


>19.3< 
>137.0<« 


»>46.7< 
>194.9< 


Interest and Prices: MARKET DISCOUNT RATE: Monthly average of 
the discount rate of the Bank of Syria and Lebanon for 3-signature 
commercial bills of up to 90 days’ maturity. Quarterly and annual data 
are averages of monthly data. SHARE PRICES: The index is an un- 
weighted arithmetic average of Beirut quotations for selected common 
stocks; original base August 1938/July 1939=100. Monthly data are 
end of month quotations; quarterly and annual data are averages of the 
monthly data 


Prices: The index of WHOLESALE PRICES includes commodities at all 
stages of manufacture.and includes exports, imports, and goods domes 
tically produced for domestic use. The weights refer to 1950 


The Cost or LIVING index is weighted by the 1943 expenditure for 
goods and services of a salaried employee's family in Beirut. Direct 
taxes are included in the index 


International Trade: 1 The customs trade statistics of Lebanon are 
deficient in several ways. EXPORTS are understated owing chiefly to the 
omission of large amounts for contraband, other unrecorded transactions, 
and undervaluations. IMPORTS are understated owing to customs’ use 
of official rates for recording imports from countries whose currencies are 
at a premium with respect to the Lebanese pound. /FS data on imports 
correct the exchange rate understatement by adding to the customs data 
the adjustment to the free market rates as estimated by the balance of 
payments through 1953 After that date the JFS data are converted 
into Lebanese pounds at the free rate for dollars while the balance of 
payments import data are converted at the dollar equivalent of the free 
rates for different currencies weighted by the value of imports paid for 
in each currency as estimated in Lebanon for balance of payments pur 
poses. Corrections for most of the other deficiencies are made in the 
balance of payments 


IFS export data in dollars are customs data converted at the free rate 
for dollars and 7FS import data in dollars are customs data converted at 
the official rate No 1950 data are available since customs data for 
Lebanon begin March 14, 1950 


June 


191 2.191 2.191 2.191 


3.13 
3.16 
3.16 
3.15 


3.14 
3.20 


1961 Lebanon 


Jan Feb Mar Apr 


Exchange Rates 

OFFICIAL RATE 

FREE RATEs: 
US Dollar 
Belgian Franc 
French Franc 
Swiss Franc 
Syrian Pound 
Pound Sterling 
Gold: In Bars 

In Coins 


.66 


St et et et tt 


UI UI DS CO & PO GO bo 
= O'S lo & & DO 


Dee aR ee 


70 


Gold and Foreign Exchange 
OFFICIAL 
Gold 
Foreign Exchange 
of which: French Francs 
US Dollars 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US, 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 1 

MONEY 

Currency 

Demand Deposits 
Time Deposits 
GOVERNMENT DEPOSITS 


Related Data 
BANK CLEARINGS 


Interest and Prices 
MARKET DiscouNT RATE 


SHARE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
EXPORTS 4 
IMPORTS cif 4 


EXPORTS 4 
IMPORTS cif 4 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Lebanon in the September 1959 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (Jn 
Millions of Lebanese Pounds 


Goods and Services 

Exports, fob 

As in line 70 

Adjustments 

Imports, cif 

As in line 71 

Adjustments 

Transit and entrepot trade: credit 
Transit and entrepot trade: debit 
Nonmonetary gold 

Services (net) 


eere*®eaereee 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 
Contractual payments to France and 
UK 
Contractual payments from Syria 
Loans received 
Other 
SHort-Term Capital 
Liabilities 1 1.1 1 
Foreign assets (increase —), line 106 2 24.4 
Monetary gold (increase —), line 10a 13 92.3 84.5 


Net Errors and Omissions 116.3 126.6 131.0 


' Covers only changes in French investment in Lebanon and Lebanese investments in 
France, as shown in the French balance of payments 


National Income: 1 The figures are official estimates and represent Gross 
Domestic Product at factor cost; they are not internationaly comparable. 
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Malaya 


MALATAN DOLLARS PER 


3.05 


Gold and Foreign Exchange 


1952 


3.05 


1955 


3.06 


1956 


3.08 


1957 1958 1959 


3.05 3.06 


1959 
I Il tl IV 


Malayan Dollars per US Dollar: 


3.04 3.05 3.05 3.06 


Millions of US Dollars: 


1507 278 270 291 315 324 32 35: 5 470 404 405 421 450 
270 29] 815 324 328 35% 417 364 364 374 405 

54 41 41 48 45 

7 157 189 } 305 135 159 181 199 
3 166 138 } ; ] 117 97 101 107 113 
GR RR F 2 60 YY 60 60 62 

53 5 : 68 50 } } 5 56 38 41 47 51 


7 26 5 


> 7 


_ ; 151 13 


1: 
158 l 


97 7 


“a? at “tf al 


l 1 2 2 

Monetary Survey Millions of Malayan Dollars: 
4000 i 2 : 1 2 1,542 1,46 1,375 1, 1,74! i 550 1,578 1,657 1,749 
, 5 3 5 5 

125 143 140 


338 


Q 979 
> 


l 
l 


4 
4 126 125 


, 148 2,268 2,391 
, 293 1,356 1,429 
926 962 1,013 
400 434 462 
185 204 181 
270 27% 319 


tw . 
“Due weit ¢ 


tw ty te 


Millions of Malayan Dollars 
7) 


600 ; ,62 1, 762 l ,715 1,748 1 , 724 1,862 


tw 
x 


Millions of Malayan Dollars: 
1,238 1,239 1,290 1,379 
3 3 5 5 
1,241 1,242 1,299 1,384 
,129 1,131 1,186 1,247 
146 119 22 144 
81 85 100 88 
902 926 963 1,015 
,016 ,017 1,049 1,115 
114 114 136 132 


Deposit Money Banks 
2007 Millions of Malayan Dollars: 
s 1 7 271 305 318 
78 86 95 
72 83 77 
324 338 372 
868 936 985 
421 448 466 
367 393 
54 55 
315 348 
269 299 
46 49 
15 16 


61 

143 

135 143 

1953 =100 

108 ‘ ‘ i) ) d l 3 2 91 91 


International Trade Millions of Malayan Dollars 

,134 os ,625 2,37 2 ma 2,473 2, 9% 525 555 666 728 

SUPORts (5 241 »o2 ] j ,625 , 65 353 347 438 486 

465 3 : 37 ’ 3 37! 61 52 59 70 

,660 : ; 5 751 , 2,1 380 452 496 

1953 100 

101 114 115 3 128 135 143 

101 l 111 27 y 129 13 135 

104 11 66 } os 67 5s 6 75 
11 


~) 


105 } 117 106 98 : 118 
133 13 y lt 109 3 119 3: 135 149 
142 3 119 130 } 15 173 
132 ‘ 101 108 ¢ 110 108 
103 92 89 ; 86 86 86 


~~) 


VCe & woe tw 


196] 


ars per US dollar 
Exchange Rates 


Population: 5.2 million in 1950; 6.5 million in 1958 
IFS Conversion Factors 

1937 1.75 
Exchange Rates: The Malayan dollar has been maintained at the fixed Aug 1939 i Ther a ; os 
rate of 8.57 per pound sterling since 1906. Before 1939 and since 1951 Sept 1939-Sept 2, 1949 , — , 
that is, excluding the period when the sterling dollar rate was fixed, Sept 21, 1949-Dee 17, 1951 
Malayan rates for non-sterling currencies have fluctuated parallel with 2 

sterling rates for those currencies 


Annual averages of mid-point or par rates for the US dollar (based on 
pound sterling dollar quotation in London) and JFS conversion rates 
for both trade, and gold and foreign exchange data are (in Malayar 
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End of Period 
3.05 3.05 3.05 3.06 


End of Period 

463 467 466 470 
419 419 419 417 
44 49 47 54 
227 275 299 305 
114 119 118 117 

, 66 64 60 

53 54 56 


zi “i 26 


» 


End of Period 
1,823 

0 

147 

458 

137 
2,536 
1,492 
1,029 

483 

205 

356 366 
Monthly A ve rages 
1,939 1,865 
End of Period 
1,418 1,431 

5 5 

,428 1,442 
, 286 1,299 
174 180 

79 77 
, 034 1,042 
, 158 1,159 
128 140 


nd of Period 
315 337 
103 105 
R2 90 
458 455 
,093 Ryaue 
529 518 
458 449 
71 69 
394 426 
339 363 
55 63 


97 


26 27 


144 147 151 


1953 =100 
92 91 91 
Millions of Malayan Dollars 
741 734 758 
459 36 415 
91 96 
509 526 553 
1953 =100 
145 
122 ‘ é 142 110 
99 78 7 93 103 
114 24 
147 152 
72 184 153 3: 150 141 128 
107 106 110 110 109 109 108 
86 86 


Gold and Foreign Exchange: The MONETARY AUTHORITIES Cur- 
rency Board before 1959) holdings are equivalent to the corresponding 
Foreign Assets entry below, valued at 3.061 Malayan dollars 1 US 
dollar. «a The Currency Board is also the currency authority for Singa- 
pore, Sarawak, North Borneo, and Brunei; hence the Board’s assets, 
comprising British government securities (amounting to 299 million 
dollars at the end of 1958) and sterling deposits, relate to a monetary 
area that is wider than the Federation of Malaya. There is no reliable 
estimate of currency in circulation in the Federation, but an approxi- 
mation can be obtained from the distribution of the Board's profits 
amongst the participating governments. In 1958, 63 per cent of the 
profits were allocated to the Federation. GOVERNMENT holdings relate 
to the sterling assets of the Federation Government and the Malayan 


June 


Malaya 


Jan 


3.06 3.06 3.07 Exchange Rate 


Gold and Foreign Exchange 

469 MONETARY AUTHORITIES 
419 2: 2% Currency Board 4 

50 f ‘ Central Bank 
312 q 32! GOVERNMENT 

101 5 9s COMMERCIAL BANKS 

51 5s Deposits in Singapore 

50 46 Other Foreign Exchange 


9 


25 2! 2! Post OFFICE SAVINGS BANK 
Related Data from Other Sources 
Net IMF PosITIon 


Monetary Survey 
FOREIGN ASSETS (Net) 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 4 
of which: Currency 
QuASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Monetary Authorities 4 
FOREIGN ASSETS 
Net IMF PosiTIon 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Currency 
Deposits 
Deposit Money Banks 
COMMERCIAL BANKS 
FOREIGN ASSETS 4 
CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND DEPOSITS 
Private Sector 
Government 
TIME AND SAVINGS Deposits 
Private Sector 
Government 
FOREIGN LIABILITIES 


Post OFFICE SAVINGS BANK 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 


Assets = Liabilities 
SAVINGS DEPOSITS 


Prices 
Cost or LIVING 


International Trade 


EXPORTS 
Rubber 
Tin 

IMPORTS, cif 


VOLUME OF EXPORTS 
Rubber 
Tin 
VOLUME OF IMPORTS 73 
EXPORT PRICES 4 74 
118 Rubber a 
108 Tin b 
IMPORT PRICES 4 75 


Railways. The Other Foreign Exchange holdings of Commercial Banks 
are largely sterling deposits, but include balances due from the banks in 
other areas, i.e., other than those with banks in the UK and the Malayan 
currency area. The holdings of the Post OrricE SAVINGS BANK comprise 
securities issued by the governments of the UK and British Common- 
wealth countries (see note to Deposit Money Banks). 

Related Data from Other Sources: NET IMF PosiITIOn is the gold sub- 
scription plus, for August-September 1959, gold payments in anticipation 
of an increase in quota. Malaya’s quota is 30 million dollars « increased 
from 27.5 million in August 1960; original quota 25 million dollars in- 
creased to 27.5 million in October 1959 


Continued in back of book 
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Mexico : 1959 


1954 1955 1956 1957 1958 1959 1960 Il Ill IV 


Pesos per US Dollar: 

12.49 12.49 12.49 12.49 12.49 12.49 2 12.49 12.49 12.49 

Gold and Foreign Exchange Millions of US Dollars: 
is ia 7 , n 3 393 399 386 413 
127 160 165 142 


239 2: 27 


406 442 

27 256 306 

279 26 291 

45 

Monetary Survey Millions of Pesos: 
25,000 ) 20a2,43 F ‘ 5.5 3992 5, 10 5. 5,83 5. , 5,700 5,452 5,830 
] ; 281 562 

3,101 3,146 3,250 

>, 171 >, 309 6,563 

5,298 5,345 5,833 

, 336 ,935 1,918 

2,107 22,469 23,956 

, 242 ,421 15,868 

5, 27: >, 355 7,293 

806 ,754 4,594 

125 102 122 

,358 , 430 1,504 

, 576 , 762 1,868 


, 943 1,72 

,966 13,719 
,117 29,666 

Millions of Pesos: 

oe ,11 d ; ,991 4,826 5,167 

059 | 1 ,82 2,4: ‘ l , 587 1,478 1 ,601 
100 153 5 23% 202 326 197 
184 213 ‘ 7 ; 224 210 
25 2 : ; 27 30 19 
719 336 4 a 3,528 ca i. 3,118 3,007 
,009 c } s : 2? 33 } ) ,412 .260 11,037 
32 5 9, 32 , 865 8,625 
,711 1,771 ; y a 2 } , B85 , 129 1,592 
185 2 285 424 313 
,191 ,87 5, 25% & i, ; >, 587 6,618 
241 Z 125 102 

5,327 ’ }, , f 2 - 5, 524 6,619 7,601 

> 000 > 135 : 2. 2, Bs 2, 2,341 2,006 2,326 

449 7 7 858 844 805 

371 53 § > 732 667 659 

] 117 126 178 146 

583 592 623 

Millions of Pesos 

,610 2,262 2,624 

250 265 308 

2 360 1,998 2,316 

710 626 662 

,514 1,669 1,648 

5,844 6,112 6,331 

2,181 2,338 2,304 

3,523 13,750 14,318 
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. 230 ,490 8,076 
>, 926 ,161 7,765 
304 328 311 
4,680 4,576 4,448 
,596 4,576 4,448 
2 064 2,180 2,169 
,533 D 


2,396 2,280 
84 


S11 875 920 


— 
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Millions of Pesos: 
771 840 
100 198 

1.338 1,070 
19,018 20,063 
23,719 24,577 

207 163 
12,022 12,030 
10,785 10,700 

5.848 5,345 

4,937 5,355 

1,236 1,330 

3,817 3,905 

3,584 4,168 

2,435 2,656 
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1961 





1960 1961 Mexico 


I Il IV Sept Oct Nov Jan Feb Mar Apr 


End of Period 

12.49 12.49 12 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 Exchange Rate 

End of Period Gold and Foreign Exchange 
24 389 35 393 351 360 363 354 BANK OF MEXICco 
142 142 136 121 140 139 135 Gold 

282 247 256 230 220 224 256 Foreign Exchange 


Related Data from Other Sources 


; 374 358 ‘ DOLLAR ASSETS REPORTED BY US, 
303 225 2% 231 222 of Mexican Gov't and Banks 


282 3 316 303 : : : DOLLAR LIABILITIES Rept By US,a 
45 E 4! 45 45 4 d 5 5 Net IMF Posirion 
End of Period Monetary Survey 
5,840 5,070 544 tae 741 » te 5,026 ’ FOREIGN ASSETS 
562 562 562 562 56: Net IMF Position 
2,770 3 087 3, 3, 8,340 3,378 3, 3,73 3, CLAIMS ON GOVERNMENT 
6,629 6,742 i, 5, 817 5, 956 : , 166 s CLAIMS ON PRIVATE SECTOR 
6,032 6,265 5, 4 3,477 a, i, i ‘ CLAIMS ON RELATED INSTITUTIONS 
Loos. 2,81 S. 2,619 2, 2. UNCLASSIFIED ASSETS 
23,770 23,848 24,54: 24,542 ; 25 Assets = Liabilities 
15,470 15,878 ; ,099 b, 134 ; af MONEY 
6,789 6,744 , 9% 5, B84 i : ,92 of which: Currency 
4,838 4,676 f ,999 5, 5, 7 : QUASI-MONEY 
317 36 137 35 3: GOVERNMENT DEPOSITS 
1,426 1,411 : 461 ; . CAPITAL ACCOUNTS 
1,719 1,846 7 , 846 : s UNCLASSIFIED LIABILITIES 


Related Data 


Gov’t DEBT PRIVATELY HELD 


14,957 17,296 4 ¢ 18,666 18, 19,236 11! OTHER PRIVATE FINAN. ASSETS 


31,910 33,243 33, 35 $2,552 35, 3: 6 3 37,428 34,882 31,122 BANK Desits (Monthly Averages) 


End of Period Bank of Mexico 
5,295 4,865 2 ,384 : ; ; : FOREIGN ASSETS 
971 1,244 ¥ ,477 , 4! 2, : , 625 CLAIMS ON GOVERNMENT 
242 226 3¢ 134 20: 3% CLAIMS ON PRIVATE SECTOR 
202 212 2: 2% 2% 2% SILVER 
28 30 QE ‘ f : 25 CLAIMS ON DEP. AND SAV. BANKS 
3,426 3,301 3, ‘ 3, 3, 3, 3,956 ¥ CLAIMS ON RELATED INSTITUTIONS 
»t71 + =11,627 9 1: : 2. _ fi 13,205 2.57: 2. Assets = Liabilities 
, 347 9,244 9, 9, 9, , DAS , 6: 9, 9, MONETARY LIABILITIES 
otal 1,813 ; 2 : 3 ; 2,035 , To: Deposit and Savings Banks 
309 388 282 326 ‘ Related Institutions 
010 7,008 .§ ' s ‘ : 8 08! Private Sector 
317 36 : : 3! 3: Government 
079 7,040 é , Pp ,45¢ 8,212 ; ’ In: Currency 
8.208 2.306 2:2 ‘ $. 3: 2, 2, 2, S: Deposits 
801 731 8 : QUASI-MONETARY LIABILITIES 
601 564 55 518 { 5 ‘ To: Deposit and Savings Banks 
200 167 25 Private Sector 
593 607 515 y 5: CAPITAL ACCOUNTS 
nd of Period Deposit and Savings Banks 
,484 2,471 2,452 2 , 56 3, 2, 2,3 2 , 55% 2s CASH 
290 296 29% 295 25 Currency 
2,195 2,175 2,15 ‘ 3, 2, 2,03 2,26 2,11 At Bank of Mexico 
545 205 34: f 34: 8 5 : FOREIGN ASSETS 
,799 1,844 , 86 . ‘ , 76: 33 ‘ CLAIMS ON GOVERNMENT 
, 387 6,516 >, 68! ; , , ,025 } ; CLAIMS ON PRIVATE SECTOR 
2 606 2,964 2,966 : a 3, 3,105 ‘ 3, CLAIMS ON RELATED INSTITUTIONS 
,552 14,762 5,126 5, 5, 5,336 Assets = Liabilities 
,151 8,483 8,606 § ; 57! 77 s CHECKING DEPOSITS 
,847 8,129 ef g.. 8, 4! ( 8, Private Sector 
04 354 ; 28: Related Institutions 
,638 , 510 4,74 4, 4, 4, 775 ; a QUASI-MONETARY LIABILITIES 
Private Sector 
In National Currency 
In Foreign Currency 
Other Credit Institutions 
CAPITAL ACCOUNTS 


und of Period Related Financial Institutions 


775 835 CASH 
167 136 ‘ FOREIGN ASSETS 
,467 1,478 . j ; of CLAIMS ON GOVERNMENT 
,450 23,603 5, j 25, 25, } CLAIMS ON PRIVATE SECTOR 
5,333 28,928 ,62 6 30, 31,23 Assets = Liabilities 
146 164 CHECKING DEPosITs 
3,642 15,275 ), 5, BH: 5,36 5, 5s }, } QUASI-MONETARY LIABILITIES 
,071 138,660 “7a 5,11! y g 5, § To: Private Sector 
;, 480 6,828 116 : ,16 ‘ In National Currency 
5,591 6,832 7 : ; ‘ In Foreign Currency 
,o71 1,614 y 5 ‘ 26 : ; Deposit & Savings Banks 
,079 4,521 2 5 , 325 ' 75 5. 5, 325 BONDS «4 
, 148 4,262 ; 3f , CAPITAL ACCOUNTS 


79 


2,558 2,72 . : 2. £2 4 ; CREDIT FROM BANK OF MEXICO 


June 





200} 


Mexico 


1952 1953 1954 


4.504 
10.30 


4.50 
10.41 


4.50 
10.21 


INDUS TRIAL 
PRODUCTION | 66 


| ene 


- PRICES HOME AND 
IMPORT GOODS (63 


ye, 


SHARE PRICES (62 


105 
102 
102 

94 

99 
100 
104 
- . . , 105 
International Trade 


100 
100 
100 
100 
100 
100 
100 
100 


118 
125 
122 
126 
119 
121 
103 
123 


5,672 
1,603 
503 
657 
379 
418 
6,984 


5,059 
,313 
696 
507 
362 
194 
985 


088 11 


,301 l 


799 


(2c 
849 
334 

,065 


98 
71 
98 
95 
99 


100 
100 
100 
100 
100 


150 
114 
82 
91 
110 


1959 1960 


Government Finance 
DEFICIT (—) OR SURPLUS 

Revenue 

Expenditure 
FINANCING 

Net Borrowing 

Use of Cash Balances 


54 
5 ,520 
5,574 


249 
411 
,660 


677 
,644 
» , 967 


101 
47 


181 
68 


403 


97 
“i 


82 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Consumption 
Gross Investment 
Private Consumption 


90 
91 
92 
93 
94 
95 


74.8 
1.4 
3.3 

14.3 


3. 
12. 
50. 


“0 ow orte 


Population: 25.8 million in 1950; 34.6 million in 1960 
Exchange Rates: The par rate for the US dollar is 12.50 pesos per 
dollar, with minor fluctuations between 12.49 and 12.51. 


Par rates for the US dollar, averages of de facto rates for August 1948 
through June 1949, and JFS conversion factors for trade and for gold 
and foreign exchange, in pesos per dollar: 

Exchange Rates IFS Conversion Factors 
1937 
1941-—July 1948 
Aug 1948-Apr 1949 
May-June 1949 
July 1949-Apr 1954 
Thereafter 


3.60 
86 
91 
13 
65 
50 


1937 

Jan-July 1948 
Aug-Sept 1948 

Oct 1948-May 1949 
June 1949 

July 1949-—Apr 1954 
Thereafter 


4 
6 
* 
8 
2 


Gold and Foreign Exchange: BANK OF MEXICO holdings (and the 
FOREIGN EXCHANGE component) also include at times beginning 1955 
Mexican Government holdings of short-term US Government securities 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Mexican account, as 
reported by all banks in the US. « DoLLaR LIABILITIES REPORTED BY 
US are short-term dollar liabilities of Mexico as reported by all banks in 
the US. They comprise mainly short-term private or official borrowing 
from US banks, dollar drafts on Mexican residents in process of collection, 
and other short-term liabilities due to or collectable by US banks. The 
asset and liability data are drawn only from the records of US banks 
Since most Mexican dollar assets are held with US banks, whereas only 
part of Mexico’s dollar liabilities is recorded by US banks, the coverage i 
more complete for Mexico’s assets than for its liabilities, and the net of 
lines 11 and 12 does not measure Mexico's net dollar position. Net IMF 
POSITION is Mexico's quota (180 million dollars 1 increased from 90 
million in November 1959) minus IMF holdings of pesos, i.e., Mexico’ 
gold subscription minus net drawings by Mexico and plus net IMF ex- 
penditures on administrative accounts. The IMF entries represent 
resources made available to or received from IMF and not the sums that 
Mexico may draw 


Monetary Survey: A consolidation of the accounts of the 
Mexico and the Deposit and Savings Banks. The data are supplied to 
IFS by the Bank of Mexico. FOREIGN ASSETS are the sum of the cor 
responding entries for the Bank of Mexico and Deposit and Savings 
Banks. For the Bank of Mexico, the data are the valuation at par of 
the Bank of Mexico component of line 10 above. 1 1953 data are re 
valued at the end-1954 exchange rate. As published in the Bank of 
Mexico Annual Reports, the data include silver. For Deposit and Sav 
ings Banks the /F'S Foreign Assets data are the balance sheet entries that 
appear to relate to foreign holdings; however the balance sheet classifica 
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1957 1958 1959 1960 ill IV 


Per Cent: 
4.50 
11.48 


100 
129 
143 
155 
186 
164 
169 
106 98 

200 201 
Millions of Pesos 
2,313 2,158 
1,082 554 
36 142 

81 118 

75 86 

84 61 
3,172 3,344 
1953 =100 

300 156 

19 73 

55 81 

60 66 

114 91 


Millions of Pesos 


4.50 
10.32 


4.50 
10.62 


4.50 
11.35 


4.50 
11.50 


1953 
133 
143 
154 
179 
161 
163 


153 
136 
135 
143 
140 
141 
111 
148 


136 
142 
150 
157 
146 
148 
106 
169 
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159 
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197 


9,180 
2,129 
, 360 
603 
467 
514 
,440 


9,199 
2,378 
990 
438 
375 
250 
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9,378 
2,486 
868 
441 
368 
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8,849 
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,814 
,770 


134 771 

276 185 

Billions of Pesos 
92.0 101.8 109.0 
103.0 114.0 122.0 

2.0 re 4 

4.1 4.7 

18.1 19.2 
82.8 92.3 


18.1 


tion is unsatisfactory, and banks’ foreign assets holdings are understated, 
and their large foreign liabilities (see line 12) not reported separately. 
Hence the other asset and liability entries are overstated, but the location 
and amount of the overstatements are not known. Net IMF PosiTIOoNn 
is the national currency equivalent of line 18. For explanation of JFS 
treatment of this item in the Monetary Survey, see note 4 to Spain; 
Mexico is a Type A country. CLAIMS ON GOVERNMENT include small 
amounts of claims on Local Governments 


Assets = Liabilities is the sum of the comparable items in the sections 
below, less Bank of Mexico’s Claims on and Cash of the Deposit and 
Savings Banks, and less Bank of Mexico shares held by Deposit and Sav- 
ings Banks (23 million at the year-ends 1950 through 1955). 


MONEY comprises the Bank of Mexico’s Monetary Liabilities to the 
Private Sector and Related Institutions, and Checking Deposits of the 
Private Sector and Related Institutions with Deposit and Savings 
Banks. QUASI-MONEY comprises Bank of Mexico Time and Foreign 
Currency Liabilities to the Private Sector and Time, Savings, and 
Foreign Currency Deposits of the Private Sector with Deposit Money 
Banks. (See comments on Foreign Currency Deposits in El] Salvador 
notes 


Related Data OTHER PRIVATE FINANCIAL ASSETS: In addition to the 
Monetary and Quasi-Monetary Liabilities of the Monetary System, the 
Private Sector in Mexico holds significant amounts of quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts of government bonds, whose prices in the past have been main- 
tained by Bank of Mexico purchases and sales. The Liabilities of the 
Related Institutions reported here include only holdings by the Private 
Sector, i.e., they exclude the holdings of the Bank of Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK DEBITS are monthly totals and 
monthly averages of debits to private sector holdings of checking deposits 
at Deposit and Savings Banks See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics. ) 


Related Institutions: A consolidation of the accounts of the two groups 
of Related Institutions in Mexico, the Government-owned Credit 
Institutions and the Private Institutions. Both of these groups are 
orimarily mortgage banks whose liabilities consist largely of Savings 
Jeposits and Bonds. (See note to Development Banks in Ecuador for 
discussion of treatment of nonbank financial institutions in monetary 
statistics 4 Their BonDs include the cedulas and other bond liabilities 
reported on their balance sheets, and in addition the Certificates of 
Participation of the Nacional Financiera This government credit 
institution sells certificates redeemable on demand; however, they are 
not included as liabilities in its published balance sheets, and an equal 
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Period Averages 


4.50 4.50 4.50 : 4.50 “a 4.50 4.50 
11.42 11.58 11.48 11.40 ; 11.52 lJ .30 


1953 =100 
132 3: 131 129 126 
146 ‘ 153 151 152 
156 168 167 167 


168 
147 
121 
205 
Millions of Pesos 
2,364 2,062 2,766 
228 95 959 
426 237 113 
120 96 106 
91 89 73 
92 96 81 
3,473 3,668 3,884 
1953 =100 
62 27 266 
213 121 57 
77 62 73 
63 63 53 
102 102 94 
Millions of Pesos 
2% 
2 ,669 
2 ,646 


239 


262 


amount of assets earmarked as cover for the certificates is also excluded 
from the balance sheets. When holders redeem certificates, an equal 
amount of cover assets is returned to the balance sheet. The full 
amount of the certificates on issue, and also the cover assets, are included 
inthe /FS statistics. (For a description of cedulas, see note to Monetary 
Survey in El Salvador.) The amounts of different types of bonds out- 
standing at the end of 1954 for the National and Private Credit Institu- 
tions were (in millions of pesos): 

National Private 

Certificates of Participation 954 
Cedulas 539 64 
Other 660 784 
Less: Intrasystem Holdings 118 13 
Intersystem Holdings 96 18 
IFS Total 1,943 817 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Bank of Mexico makes loans to and discounts eligible paper for the 
Deposit and Savings Banks and Related Institutions. The volume of 
discounts for the Related Credit Institutions is ordinarily very large. 
4s Through 1952 a preferential rate of 3.00 was charged on Agricultural 
loans. MARKET DISCOUNT RATE is the average discount rate of leading 
Banks of Mexico City for commercial paper of up to 180 days maturity. 
Data are unweighted averages of daily rates. Changes before 1950 were 
last recorded in the June 1958 issue. 


SHARE PRICES are daily prices in Mexico City. The index of Industrial 
Share Prices is weighted by the market value of shares of all companies 
included and adjusted for new capital, share dividends, and similar 
changes. Beginning September 1960 the base was changed from 
1947/48 to 1950. The series are linked at August 1960. 


Prices: The wholesale price index refers to the prices of imports and 
goods domestically produced for domestic use. The weights refer to 
1939. The Cost of LIviING index does not include rent. The index of 
WAGES is calculated as the ratio of number of workers to payrolls in 
manufacturing. 


The index of INDUSTRIAL PRODUCTION is compiled by the Bank of 
Mexico with 1945 gross values of production as weights. 


International Trade: 1 /FS data on the values of total exports are 
customs data adjusted as follows (illustrative years): 


Exports 
1953 1954 1955 1956 1957 1958 1959 
Customs Total 4,289 § 734 7,773 8,245 7,317 7,073 7,534 
Plus Silver 233 407 334 358 335 $71 
Valuation Adj 547 1,202 1, 73% 2,426 1,412 1,773 1,473 


IFS Total® 5,059 7,843 10,088 11,005 9,087 9,181 9,378 


‘Converted to dollars with factors given in Exchange Rate notes = DIT totals 
* Converted to dollars with factors given in Exchange Rate notes = /FS world trade 
totals 


The customs figures are greatly undervalued. The Bank of Mexico, 
therefore adjusts the customs data as shown above. However, it seems 
that these value adjustments overstate the export values of nonferrous 
metals. 


June 


Jan Feb Mar Apr Mexico 


Interest, Prices, Production 


DIscouNT RATE (End of Period 
MARKET Discount RATE 


4.50 ot 4.50 


SHARE PRICES 
Prices: Home and Import Goods 
Cost or LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Manufacturing 
Mining 
Petroleum 


International Trade 


EXPORTS «4 
Cotton 
Coffee 
Lead 
Copper 
Zine 

IMPORTS, cif 


VOLUME OF EXPORTS 


Cotton 72 
Coffee 73 
Lead 74 
Copper 75 
Zine 76 


Government Finance 

DeEFIciIT (—) OR SURPLUS 80 
Revenue a 
Expenditure b 

FINANCING 
Net Borrowing 81 
Use of Cash Balances 82 


Export values of zine and copper comprise concentrates and bars. 
The volume indexes of zinc and copper are computed by /F'S by combin- 
ing concentrates and bars in a Laspeyres index with 1953 weights 


s The National Bank for Foreign Trade prepares indexes of Volume 
and Price of Trade. The indexes are as follows (1953 = 100 


1950 1951 1952 1953 1954 195: 1956 1957 1958 
Volume of Exports 87 85 90 100 102 2% 119 114 123 
Volume of Imports 67 93 92 100 99 119 137 121 
Export Prices 88 116 114 100 128 5 153 143 128 
Import Prices 84 97 100 100 129 153 158 163 


These indexes are Laspeyres indexes with 1950 weights and are made 
from unadjusted customs data; wheat imports (a large part of food im- 
ports) are excluded from the volume and the import price indexes. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on the 
page for Mexico in the September 1960 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (In 
Millions of US Dollars): 

1955 1956 1957 1958 1959 
Goods and Services 91.1 35 175.1 202 23.9 


Exports, fob 772.8 837 740.0 751.7 752.7 
As in line 70 807.0 880 727.0 735 752.7 
Adjustments 34.2 42.6 13.0 16 
Imports, cif, as in line 71 883.7 071 155.2 128 
Nonmonetary gold 14.2 3.7 4 14 
Foreign travel: credit 445.3 509 . 7 91 541 
Foreign travel: debit 182.3 213 242 237 
Investment income: debit 1 135.: 134 144 
Other services (net 7.9 44 30 29.3 
9s 5 
3 
7 


° 
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Private Donations 


Private Capital 

Direct investment 

Other private capital (net 

Assets’ of national and private banks 
(net) 27 >. 7 l 

Official Donations 

Official Capital 


LONG-TERM CAPITAL 

Export-Import Bank, IBRD, and 
other loans 

Official repayments 


ow 2 eno 


13 


SHort-Term Capital 

Net IMF position, line 13 

US Government claims 

Bank of Mexico assets (increase 

Foreign asseta, line 10b 5 5 & 
Monetary gold, line 10a vs 3 
Other transactions with IBRD 


1 
4 2 
Net Errors and Omissions 50.5 60 120 


' Preliminary ? Including gold holdings 

Government Finance: The data have been specially compiled by the 
Mexican Government from Treasury records for publication in /FS. 
Revenue and Expenditure refer to the consolidated cash transactions 
(checks issued for expenditure and mostly currency received for revenue) 
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Population: 10.1 million in 1950; 1960 

Exchange Rates: The par rate for the US dollar was changed from 
3.80 to 3.62 guilders per US dollar on March 7, 1961 Market 
the US dollar are to fluctuate within the limits of about 34 of 1 per 
cent either side of par. Beginning December 29, 1958 with the estab 
lishment of nonresident convertibility for the guilder, rates for most 
European currencies are based on the dollar-guilder rate and the market 
rate quoted for the dollar in the country concerned See also Exchangs 
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Through December 15, 1954 
the franc was at a premium of 1 to 2 per cent; to early March 1955 of 
about % of 1 per cent; and since then rates have been approximately 
at par 


Annual averages of the market or par rate for the US dollar and /FS 
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Convertible 
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COMMERCIAL BANKS 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED By USa 
280 Short-Term 
255 of Netherlands Gov't & Banks 
Long-Term 
Net IMF Position 


Monetary Survey 4 
FOREIGN ASSETS (Net 
Net IMF Position 
, 681 CLAIMS ON GOVERNMENT 
834 CLAIMS ON LOCAL GOVERNMENT 
5, 821 CLAIMS ON PRIVATE SECTOR 
,o23 UNCLASSIFIED ASSETS 4 
Assets = Liabilities 
MONEY 4 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 4 


Netherlands Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 


TREASURY IMF AccouUNTS 
TREASURY CURRENCY 
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Deposit Money Banks 
COMMERCIAL BANKS 

CASH 

FOREIGN ASSETS 
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174 CLAIMS ON LOCAL GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

CURRENT ACCOUNTS 

FOREIGN CURRENCY DEPOSITS 

TIME AND SAVINGS DEPOSITS 

CAPITAL ACCOUNTS 

FOREIGN LIABILITIES 
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AGRICULTURAL CREDIT BANKS 
CASH 45 
CLAIMS ON GOVERNMENT a46 
CLAIMS ON LOCAL GOVERNMENT... b46 
CLAIMS ON PRIVATE SECTOR c46 
Assets = Liabilities z 
CURRENT ACCOUNT a47 
TIME AND SAVINGS DEPOSITS b47 
SAVINGS BANKS: Deposits 48 
POSTAL CHECKING & GIRO: Dep. 49 


106 85 

628 622 

553 548 

725 2,797 2 
285 5 ae 
543 556 

,392 4,418 

5,606 

,699 1,753 


5,578 


Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE 
comprises US and Canadian dollars and holdings freely convertible 
into dollars. OTHER FOREIGN EXCHANGE comprises nonconvertible bal- 
ances, including, through December 1958, the principal European cur 
rencies and net claims on EPU (last reported in the August 1959 issue 
of IFS ! From January 1959 it excludes those currencies that became 
convertible and the net bilateral claims on other European countries 
arising from the liquidation of EPU (amounting then to 106 million 
dollars). COMMERCIAL BANKS: Balances with correspondents and short 

term foreign investments. 1! Before 1954, balances with correspondent 

only. 
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213 
242 
924 


, 843 
63 
471 
161 

, 965 

,990 


ot 


390 


203 
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3.95 ‘ ‘ 3.4 3.26 


63a 90 100 205 
63b 91 100 57 
64 104 100 
65 100 100 
66 99 100 
67 92 100 

PR ES HOmE ANT mMPORT GOODS 68 97 100 


International Trade 
70 8,015 8,180 9,172 
,449 9.026 10.860 


89 100 114 

84 100 125 

109 100 98 

1959 1960 1961 111 100 98 


Government Finance 
DEFICIT OR SURPLUS 992 358 
Revenue 5,932 5,817 
Expenditure ,940 r 
FINANCING 
Net Borrowing: Guilder 737 
Foreign Cy. 264 
Finance from Foreign Aid 827 
Other Operations 21 
Use of Cash Balances 
Dest: Guilder 
Foreign Currency 
National Income 
NATIONAL INCOME 90 17. 5 21.61 
Gross NATIONAL PRODUCT 91 22.73 d 27.04 
Exports 92 11.85 3.32 
Central Gov't Surplus a93—1.; ‘ 04 
Local Gov't Surplus b93 s 16 
Private Investment 94 3.2: ; 5.69 
Private Consumption 95 1 5.26 
Central Gov't Revenues a%6 >.61 


3 

3 

6. 
Local Gov't Revenue b96 3. 3.34 3.77 

).13 

9 

l 


Less: Imports 97-1¢ 
Less: Cent. Gov't Transfers a98 
Less: Local Gov’t Transfers. b98 


79 3.10 
96 3.56 


62 .76 


Related Data from Other Sources: « DOLLAR ASSETS REPORTED BY US 
SHORT-TERM are deposits and short-term obligations held for Netherland 
account, as reported by all banks in the US. The difference between 
the data for short-term holdings and all holdings represent Netherlands 
holdings of US Government securites with original maturities of mor 
than one year. The data on holdings of Government and Banks pri 
sumably include amounts approximately equal to the US dollar con 
ponent of the data reported from Netherlands sources. LONG-TERM: US 
Government securities with original maturities of more than one year 
Net IMF Position is the Netherlands quota (412.5 million dollars « in 
creased from 275 million in October 1959) minus IMF holdings of guilders, 
i.e., the gold subscription plus net drawings of guilders by other countries 
minus net drawings by Netherlands. The IMF entries represent re 
sources made available to or received from IMF and not the sums that 
the Netherlands may draw 


Monetary Survey: A consolidation of the accounts of the Netherlands 
Bank, the Deposit Money Banks and the Treasury currency issue. Al! 
the data for the Monetary Survey and its component sections, are com 
piled by the Netherlands Bank for JFS. The detailed data on Com- 
mercial Banks in Section 40 cover only the 35 large banks. « The Mone- 
tary Survey, however, includes the deposit money liabilities of all Com 
mercial Banks and, insofar as the Commercial Bank component of line 
~20 comprises only the Assets = Liabilities of the large Commercial Banks, 
the Unclassified Liabilities are understated. As of the end of 1956, the 
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1958 1959 II iil IV 


Millions of Guilders: 
174 178 251 


67 60 67 
166 135 166 
Millions of Guilders: 
7,029 , oe 7,510 
63 ‘ 86 
158 173 
,072 , LOS 1,123 
2,049 2 , 0% 2,020 
3,362 3,442 3,570 
84 4 84 
505 § 538 


Per Cent: 
2.75 2.75 3.50 
1.69 1.69 Z.a9 
4.04 4.11 4.19 

1953 =100 
286 305 323 
206 224 243 
104 105 108 
116 119 121 
142 144 146 
138 139 144 
108 110 11] 


Millions of Guilders 

3,332 3,362 3,926 

3,768 3,720 4,045 

1953 =100 

164 160 187 

) 170 168 182 

105 99 101 102 
107 98 98 98 


Millions of Guilders 
463 76 228< > 404< 
411 : 7, 79% 3,210< >4 , 582< 
,874 yous ; 3 ,438< >4,178< 


316 3 730< 389< 
348 256< 44< 
364 < < 
103 y > : 288< 101< 
36 ; > 12< 130< 
5,378 5, 4 16,726 7,279 16,640 17,065 16,971 16,726 


2,284 ; 1 ,426 ,oee 1,708 1,468 1,458 1,426 
Billions ilders 
29 .05 31 
5.34 36 38 
.94 20 
28 
21 
46 
64 
.42 
5.22 
4% 


ve 


3.28 


assets of the 35 large Commercial Banks accounted for 94 per cent 
of the assets of all Commercial Banks. Net IMF PosiTION is the 
national currency equivalent of line 13. For explanation of JFS treat- 
ment of this item in the Monetary Survey, see note 4 to Spain. 
Netherlands is for practical purposes a Type B country, but the Position 
differs slightly from the Treasury IMF Accounts by the amount of small 
IMF deposits at the Netherlands Bank CLAIMS ON GOVERNMENT 
include an amount equal to deposits with the Post Office and Giro 
Systems. « UNCLASSIFIED ASSETS inlcude an amount equal to deposits 
with Savings Bank Asset distributions for the Savings Banks are 
available for only a few years (see notes below At times, Unclassified 
Assets also include some foreign commercial bills discounted by the 
Netherlands Bank 

MONEY: Notes and Treasury currency in circulation less bank hold 
ings, Private Sector deposits with the Netherlands Bank, and Current 
Accounts with Deposit Money Banks. The data on Money cannot be 
reconstructed from the components below since the Commercial Bank 
component comprises the private sector’s deposits with all Commercial 
Banks rather than only the representative ones included in the Commer- 
cial Bank section. QUASI-MONEY comprises Time and Savings Deposits 
with the Deposit Money Banks, and Foreign Currenvy Deposits with 
the Commercial Banks 


4 The computation of Money excludes foreign-owned deposits, both 
those of foreign governments and banks, and those of foreign businesses 
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1960 1960 
Il iil IV Sept Oct Nov Dec 


Within Period 
286 191 198 


67 65 66 
219 131 230 
End of Period 


7,729 7,860 8,090 8,090 
110 69 71 71 
176 179 187 187 

1,122 1,149 1,150 1,150 

2,063 2,094 2,106 2,106 

3,716 3,812 3,992 3,992 

87 87 89 89 

542 557 584 584 


Period Averages 
3.50 3.50 3. ‘ 3. 3.6 3.50 
2.45 .3d 4 7 1.57 


of 


4.29 4.28 18 P 4.09 


1953 =100 

345 380 d 340 

251 277 { 33 341 

105 104 2 102 

120 121 12% 121 

148 158 f f 15 a 158 

153 160 55 5 158 

111 11] >» 114< 
Millions of Guilders 
3,713 3,664 3, ,139 1,371 , 366 
4,217 4,209 4 , 223 4,565 1,480 , 47 
1953 =100 

187 180 200 200 200 

189 188 204 197 209 

101 98 100 100 100 

99 100 99 100 99 


Millions of Guilders 
> 224< 
> 3,702< 
> 3,926< 


228< 

43< 

< 

7< 

32< 
16,995 
1,373 


16,939 


¢ 16,935 17,279 
1,417 


1,362 


16,935 
1,322 1,362 


16,589 
1,345 


16,415 
1,345 


and individuals (reported separately below in millions of guilders): 


End of 1954 1955 1956 1957 1958 1959 
Deposits of Foreign Business and 
Individuals 270 253 234 219 196 207 


Some of the latter may be held for the same reasons that cause residents 
of the country to hold Money. But for the sake of consistency with 
balance of payments statistics, it is preferable to treat all foreign deposits 
as part of the foreign sector—-and therefore to exclude them from Money. 
By showing Foreign Assets net in the Monetary Survey (though leaving 
them gross in the following sections) the effect of offsetting foreign 
exchange transactions can be eliminated and the impact of the balance 
of payments on the Money Supply can be more clearly seen. 


For most countries the deposits of foreign businesses and individuals 
are not separately distinguished and perforce included in Money; as they 
are usually small this will not matter. In the US and UK, where such 
deposits are large, they are neither excluded nor shown separately 
The large deposits in Switzerland are in many cases held in Swiss banks 
not covered by the JFS Monetary Survey. 


4 BANK CLEARINGS are monthly totals or averages of monthly totals 
of all items cleared at the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types of data that relate the total of 
deposit money to the volume of transactions. One type is Bank Debits 
that record the totals of debits to individual accounts. These data 
measure the sum of all deposit money transfers between deposit holders, 
plus the total individual withdrawals of currency by deposit holders. 
The other type is Bank Clearings that record the total transfer between 
banking institutions. These data measure the sum of deposit money 
transfers from deposit holders to those deposit holders keeping their 
accounts at banking institutions different from those of tne payors. 
Hence the data on Debits cover a larger part of the total of monetary 
transfers within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered by deposit money transfers to transactions covered 
by currency transfers. That is, they are related to changes in the com- 
munity’s money holding habits. Data on Clearings are also related to 
changes in the institutional structure of banks. That is, their size is 
influenced by the creation of new banks and the amalgamation of old 
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Life Insurance 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Aaannn 


Ne nskwnwe 4 


Interest, Prices, Production 
3.50 ‘ ‘ 3. DISCOUNT RATE(End of Period 
1.32 TREASURY BILL RATE 
4.01 GOVERNMENT BOND YIELD 


oo 
-s 


- 


408 SHARE Prices: General 

344 Industrial 

104 PRICES: Home and Import Goods 

122 Cost OF LIVING 4 

158 f WAGES 

161 INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
Imports, cif 


VOLUME OF EXPORTS 4 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
IMPORT PRICES 4 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Guilder aSl 
Foreign Cy. b81 
Finance from Foreign Aid 82 
Other Operations 83 
Use of Cash Balances 84 
Dest: Guilder : a&5 
Foreign Currency b85 


16,803 


1,318 1,260 


institutions. Clearings data are also likely to be influenced considerably 
by large unusual, and not necessarily significant individual transactions. 


In IFS data are provided on either Bank Debits or Bank Clearings as 
series indicating the value of all transactions. Bank Clearings data are 
presented only when there are no data available for Bank Debits. 

Netherlands Bank: FOREIGN ASSETS comprise the items reported in 
dollars in line 10 above, plus a long term loan to Indonesia (18 million 
guilders at the end of 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 
1956). FOREIGN LIABILITIES include amounts equal to the Netherlands 
Treasury paper held by Foreign Central Banks for the employment of 
balances«arising from payments agreements. These holdings were 40, 
100, 109, 23, 17, 34, and 22 million guilders at the end of 1950 through 
1956. A balancing amount is also included in the Claims on Govern- 
ment and in Assets = Liabilities. 


Deposit Money Banks: Data in the COMMERCIAL BANKS section and 
in the Monetary Survey, except for Money, relate to large Commercial 
Banks only (35 in number at the end of 1956) that account for approxi 
mately 94 per cent of the deposits of all Commerical Banks (121 in 
number). I Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification of the 
data is better for the later period. Data for December 1954 on both 
bases are as follows (in millions of guilders): 


Previous Revised 
Basis Basis 
Cash 716 499 
Foreign Assets 450 993 
Claims on Government 783 2,945 
Claims on Local Government 299 154 
Claims on Private Sector 102 2,040 
Assets = Liabilities 149 061 
Current Accounts 3,702 3,396 
Foreign Currency Deposits 267 426 
Time and Savings Deposits 294 
Capital Accounts 864 895 
Foreign Liabilities 744 
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Population: 1.9 million ir 50; 2.3 


Exchange Rates: The New Zealand 
pound sterling since August 19, 1948, 


9 7499 


238 
33 
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nillion in 1960 


pound has been at par with t 


with buying and 


1.00375 and 1.010 New Zealand pounds per pound 
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1958 1959 1960 


2.7976 2.7951 2.7993 
2.7658 2.7633 2.7676 


187 217 
33 34 

183 
46 86 


18.9 


109.9 
448.2 


61 


1959 
I Il Ill IV 


} Dollars per New Zealand Pound: 
2.8107 2.8088 2.7979 2.7951 


7787 2.7769 2.7661 2.7633 
Millions of US Dollars: 

217 249 27 217 
34 34 34 34 
183 216 237 183 
74 R4 66 86 


7 
Millions of New Zealand Pounds: 
81.0 106.9 107 .6 93.7 
6 400.5 420.6 456.9 

F ? » 9 


) 9 9 9 


5 194.0 176.6 174.0 
8 9. 9.! 14.% 


4 713.§ 717. 741. 
2.1 316.! 309. 329. 
) 66 66. 75. 
2 365.: 371.! 380. 
i 14.6 14.5 15. 


17.5 21.3 16.¢ 


116.7 121.1 130.1 
462.3 438.2 484.2 
of New Zealand Pounds: 
83.1 90.9 71.4 
48.6 64.0 94.1 
30.5 12.2 13.9 
5 3 
163.6 168.0 
9 158.3 
.0 R5.0 
62.7 
10.6 
4.8 
3.4 


llions of New Zealand Pounds: 
9 82.5 86.4 92.3 
3 14.6 14.7 22 
67.9 what 70. 
9 23.6 30. 
.8 21.9 2h oS 
9 2.9 Bet 
164.3 160 
307.7 321 
245.3 259 
241.4 252. 
3.9 6. 


43.4 45.% 


al ns OF Ne u Zealand Pounds VW ithin Period 


24.6 26 


203.4 225.3 


46.7 
37 


illions of New Zealand Pounds: End of Period 


January 1933 to August 1948, 1.25 New Zealand pounds were equal to 

pound sterling. Before 1939 and since 1951, that is excluding the 
period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 


those currencies 
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1960 
I F Oct Nov Dec 


End of Period 
2.8026 2.8020 
2.7707 2.7703 2.7735 2.7676 2.7735 2.7791 

Approximately End of Period 

235 298 
34 34 
201 263 
97 86 


Approximately End of Period 
103.8 124.9 106.4 68. 
450.8 455.% 470.8 519. 

») ) » ”» 6 ») 


201.7 191.6 193.3 215. 


96.3 
482.5 
2.6 
199.8 


2.8000 


2.8109 2.8045 2.7993 
‘ 2.7683 


2.7676 


10.8 
785. 


347. 


69. 


11.8 23. 
785.0 829 
339.6 374. 

69.8 82. 


13.9 
795.2 


344.0 
70.9 


& & & OO] 


Seu 
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401.2 412.§ 22. 
14.2 20. 


414.5 
15.1 


two 


18.: i3. 


22.4 131.0 133.7 l 


3 
008.5 524.0 526.4 535.% 


Approx imately End of Period 
77.9 100.2 92.6 56 .§ 
76.0 74 80.6 120.: 
20.3 19 15.6 29 
3.7 
193.9 208 
183.9 196. 
108.3 107. 
66.8 a 
8.9 10.5 
79.9 97 
104.1 98. 


bo 


175.0 195 
163.6 186 
80.5 108 
66.4 65 
16.8 12 


a-e= 


84.5 108 


x 


stNomH 


Approximately End of Period 
Pi 


74.1 110.0 109.7 Bas. 110.0 
14.8 15.3 >.6 22.3 6 17.9 
59.3 94, 89.6 93. 92.1 
34.7 30. 18.5 20. 20.2 
21.9 She mahal ol.: 21.9 
2 mat 2.6 2.6 

185. ; 182.1 
363. 342.6 349.6 
300.5 273. Bee al 
, 26 270.9 
6.2 

50.7 


2o-] 


4 172. 
347 
282. 


977 


Sonma 


ue x 


7.3 of 
3.3 8.6 


285.5 293. 299.4 293. 294.3 297.1 299.4 
66.! 68 .§ 71.4 68 .§ 69.5 70.3 71.4 


Averages of market or par rates for the US dollar, and JFS conversion 
factors, in dollars per New Zealand pound 


Exchange Rates IFS Conversion Factors 

1937 +. 981 Foreign 
1938 933 Trade Gold Exchange 
1939 72 1937 3.98 8.24 4.02 
1940-Aug 19, 1948 224 1948 Jan/Sept 3.22 8.24 3.222 
1948-Sept 19, 1949 030 Oct 1948-Sept 1949 4.00 4.03* 4.03 
1949-Dee 18, 1951 800 Thereafter 2.80 2.804 2.80 
1952 773 
195. 
1954 
1955 
1956 
1957 
1958 
1959 
1960 


Through December 1948 1 Through 
July only Through October for imports 
‘ Rates after December 1948 apply to changes in 
holdings only Therefore there is no direct con 
version rate 
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Gold and Foreign Exchange: RESERVE BANK holdings of FOREIGN 
EXCHANGE are mainly in sterling, and include long-term sterling securities 
amounting to the equivalent of 5, 90, 62, 67, 65, 64, 78, 72, 38, and 38 
million dollars at year ends from 1950 through 1959. Holdings of non- 
sterling currencies amounted to the equivalent of 6, 11, 2, 2, 1, 1, 3, 2, 2, 
and 1 million dollars at the ends of 1950 through 1959. Wool credits 
see note to line 20), not being readily usable assets, are excluded. 
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1961 New Zealand 


Jan Feb Mar Apr 


Exchange Rate 
BuYING RaTE 
SELLING RATE 


2.7902 


2.7566 


2.7930 

.7614 
Gold and Foreign Exchange 
RESERVE BANK 

Gold 

Foreign Exchange 
TRADING BANKS 


151 { 161 
35 3 35 
116 27 
61 67 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US 4 12 


Monetary Survey 
FOREIGN ASSETS (Net 20 
CLAIMS ON GOVERNMENT a2l 
CLAIMS ON OFFICIAL ENTITIES b21 
CLAIMS ON PRIVATE SECTOR 22 
UNCLASSIFIED ASSETS 23 
Assets = Liabilities z= 
MONEY 24 
of which: Currency a 
QUASI -MONEY 25 
GOVERNMENT DEPOSITS b25 
Woo. RETENTION DEPOSITS 25 
UNCLASSIFIED LIABILITIES 


Related Data 
UNUSED OVERDRAFTS 4 
BANK Desits (Monthly Averages) 


ANF AKwZx 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON TRADING BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 


TREASURY COIN 
Held by Private Sector 


©Coomrnm-~) 


Com -1 


Deposit Money Banks 
TRADING BANKS 
CASH 
Currency 
At Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
DEMAND LIABILITIES 
Private Sector 
Government 
Time Deposits 
Woo. RETENTION DEPOSITS 
FOREIGN LIABILITIES 5 46 
CREDIT FROM RESERVE BANK 47 


Cor -3 6 


1 CO ee 


SAVINGS BANKS 
Post OrFrice: Deposits 


300.7 300.5 48 
TRUSTEE SAVINGS BANKS: Deposits 49 


71.6 71.7 


Related Data from Other Sources: 4 DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for New Zealand accounts, 
as reported by banks in the New York Federal Reserve District. Insofar 
as these are deposits owing to official institutions and banks, they pre- 
sumably include, in approximately equal amounts, the data reported 
from New Zealand sources 


Monetary Survey: A consolidation of the accounts of the Reserve Bank 
and Deposit Money Banks, and the Treasury coin issue. FOREIGN 
Assets (Net) differ from Net Overseas Assets as published in the Reserve 
Bank’s Bulletin in that the /FS data include gold, and also wool credits 
extended to France and Czechoslovakia amounting to 5.7 million New 
Zealand pounds in 1950, 6.0 million in 1951 through 1953, 5.0 million in 
1954 through 1956, and 1.3 million in 1957. Furthermore, all J/FS data 
relate to the Trading Banks’ last balance sheet date; for some years this 
was not the final Wednesday, to which the Bulletin figures invariably 
relate. CLAIMS ON GOVERNMENT include an amount equal to deposits 
with the Post Office and Trustee Savings Banks and the Treasury coin 
in circulation, as the asset counterpart of these is almost all Claims on 
the Government. For the actual investments in Government securities 
by the Post Office and Trustee Savings Banks at the end of the fiscal 
year, i.e., March-ends, see Government Statistics on Ownership Distri- 
bution of Government Debt. Assets = Liabilities is the sum of the 
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1960 1961 


Dest: NZ Pound 

Held by: Reserve Bank 50 

Deposit Money Banks 
Trading Banks 1] d 3 
Post Office Savings 239 964.5 278 
Trustee Savings Bks 33 32 } 30 
Life Insurance Companies 410.: 38 5 } 45 
Other Financial Inst 13. 3.2 14 
Domestic Nonfinance Inst. 10 13 
Local Governments 9.7 5 10 
All Others i 82 94.2 102 
INTRAGOVERNMENTAL DEBT 168 .7 f 170.7 165 
Held by: Public Accounts 64.2 5 54.4 66. 
Other Accounts 104.5 116.3 4s 
Dest: Foreign Currency S 61.7 61.7 69 


National Income 


NATIONAL INCOME 90 658 5 802 844 
Gross NATIONAL PRODUCT 91 758 929 982 
Export Surplus 92 3 36 28 
Gov't Deficit or Surplus 93 35 13 26 
Private Investment 94 111 161 148 
Private Consumption 95 480 620 659 
Central Gov't Revenue %a 213 255 266 
Local Gov't Revenue 9b 31 40 42 
Less: Cent. Gov't Transfers. 97a —107 } 21 128 
Less: Local Gov't Transfers 97b 2 4 3 3 


comparable entries for the Reserve Bank and the Trading Banks, plus 
amounts equal to Deposits with the Savings Banks and Treasury coin 
in circulation, less Trading Banks’ Cash and Reserve Bank claims on 
them. MONEY comprises the Monetary Liabilities of the Reserve Bank 
to the Private Sector, Treasury coin outside the banks, and Demand 
Deposits with the Trading Banks. Data published by the Reserve Bank 
on Money in¢glude Government Deposits For an explanation of the 
relevance of Unused Overdrafts to Money, see note below 


QUASI-MONEY comprises Time Deposits with the Trading Banks 
excluding short-term deposits of the Treasury in 1955) and Deposits of 
the Savings Banks GOVERNMENT DEPOsITs in 1955 include 3.0 million 
New Zealand pounds of Treasury short-term deposits with the Trading 
Banks (see note below to line 45a). WooL RETENTION DEPOSITS 
deposits with the Trading Banks with the Reserve Bank in 1950 
representing part of the proceeds of the sale of wool that growers were 
required to hold in noninterest bearing deposits. This immobilization 
of export proceeds was to offset the inflationary impact of the doubling 
of wool prices in 1950. Wool prices later declined, and the deposits were 
gradually released, ending in December 1956 


4 Related Data: UNUSED OveRDRAFTs: Bank loans in New Zealand are 


normally overdrafts. The amount overdrawn usually fluctuates within 


an agreed limit, and the undrawn balances are a measure of the bor- 


rowers’ power to call on the banks’ resources and therefore to increas¢ 
Money. However, the level of total drawings seldom approaches the 
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Millions of New Zealanc 


1,029 


1958 1959 1960 iit IV 


Per Cent: 
7.00 6.00 : 7.00 7.00 6.00 
4.95 8: 4.82 8 4.90 4.88 4.75 


166 
110 
113 
124 


140 5 
109 


l 

1] 
112 115 

1 

I 

I 


1953 =100 
l 


123 24 
121 21 127 
118 14 119 
llions of New Zealand Pounds 
79.9 61.4 72.1 
29.8 17.3 18.0 
Pe 9.5 21.6 
12.6 8.4 5.6 
48.6 51.9 60.3 
1953 =100 
147 107 116 
186 97 93 
76 103 154 
153 111 78 
22 111 121 147 
98 2 98 104 100 
5 83 97 91 
100 103 107 108 
109 12 106 98 94 
102 104 104 104 99 
108 7 108 109 108 108 


Millions of New Zealand Pounds: Year Beginning 
34.1 20.9 6.8 21.1 
110.9 66.0 80.3 74.4 
76.7 86.9 87.2 95.5 


110 
180 
58 3 
122.2 121 


19 i6.: 


Pounds: Year Beginning April 1 


930 965 1,045 
1,086 1,141 1,233 
51 22 41 

69 21 57 
154 152 149 
745 770 790 
267 329 325 
53 57 60 
147 161 182 


d 5 i 


upper limit. Banks can usually vary the aggregate amount of agreed 
limits only with some time lag after taking a decision to do so. The 
amount of limits used has varied mainly between 60 and 70 per cent of 
the total in recent years (see note to Monetary Survey for the Philippines 
on the treatment of overdrafts arranged under different conditions 
BANK DEBITS are monthly totals, or averages of monthly totals, of debits 
to demand deposits of the Private Sector and Foreigners with the Trading 
Banks. (See note to Monetary Survey in the Netherlands for description 
of bank debits and clearings statistics 


Reserve Bank: Data are for the same dates as those of the Trading 
Banks (see next section). FOREIGN ASSETS are as valued in the balance 
sheet, in which gold is included at cost. Advances to and deposits of 
statutory marketing authorities (but not those relating to the trading 
operations of government departments) are treated as Private Sector, 
except that { before 1953 when separate data were not available they 
remain in the Government Sector. FOREIGN LIABILITIES are liabilities in 
ther than New Zealand currency. Related Data. TREASURY COIN data 
exclude copper coin in the hands of the private sector 


Deposit Money Banks: The five TRADING BANKS perform all the bank- 
ing business of New Zealand. Three have their main offices in Australia, 
and the two New Zealand banks also conduct business outside New 
Zealand. All five prepare accounts relating only to their business in 
New Zealand (see note on Check-paying Banks in Australia); these are 
normally for the last Wednesday of the period, but for the penultimate 
Wednesday of 1950, 1951, and 1954 through 1957. The FOREIGN ASSETS 
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1960 


Il Il IV Sept Oct Nov Dec 


Period Averages 


6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1.8] 4.84 4.85 1.83 4.85 4.83 4.82 4.83 


1953 100 
176 195 21: 209 21! 214 205 207 
110 110 111 lll< 
114 115 f 115 115< 
4 é 125 125< 
8 2s 129 
l 


124 lt 
128 l 
121 1 
Millions of New Zealand Pounds 
99.7 80.9 66.5 55.1 
34.5 33.9 21.1 12.9 
20.6 7.4 8.1 14.0 
17.8 2 12.3 7.8 
55.9 59.0 65.5 69.8 
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1953 100 
156 138 104 
17 176 112 73 
13 59 74 124 
21 133 140 84 
13 137 
y 96 94 
97 94 87 
86 R3 87 
111 111 119 123 d 117 
103 106 
107 107 106 107 >» 107< 


April 1; Calendar Quarters and Months 


reported by these banks include only overseas assets ‘‘relative to New 
Zealand business’. CLAIMS ON GOVERNMENT include Trading Banks’ 
holdings of State Advance Corporation securities. These obligations 
are part of the Government Debt (see note to Government Finance) 


The Reserve Bank is authorized to restrict the amount and type of 
Trading Bank loans Restraints on bank lending took the form of selec- 
tive controls and general directives to banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re 
quired to hold deposits at the Reserve Bank, which is empowered to set 
required reserve ratios at any level above the legal minimum of 7 per cent 
of demand and 3 per cent of time liabilities. In August 1952 the required 
ratios were for the first time raised above the legal minimum, and fre- 
quent changes have been made subsequently. Net free balances of the 
Trading Banks as of the last Wednesday of period have been as follows 
in millions of New Zealand pounds 
1952 , 1959 Mar 1 1960 Oct 
1953 June 5.3 Nov 
1954 Sept x 0 Dee 
195 7.2 Dec 2.3 1961 Jar 
1956 1960 Mar 15.5 Feb 
95 June l , Mar 


l l +. 6 
1958 4.% Sept 2.1 

DEMAND LIABILITIES to the Private Sector comprise Demand 
Deposits plus small amounts of bankers’ drafts or matured bills not yet 


paid 


TIME Deposits in 1955 include 3.0 million New Zealand pounds of 
short-term deposits by the Treasury during a period of heavy tax pay- 
ments to maintain the banks’ reserves which would otherwise have been 
depleted by the transfer of funds to Government accounts FOREIGN 
LIABILITIES include demand and time liabilities abroad arising from New 
Zealand business. Claims on and liabilities to head offices in Australia 
are not included. SAVINGS BANKS: the data do not include National 
Savings Accounts (67, 64, 61, and 59 million pounds in March of 1957 
through 1960) which are interest bearing deposits lodged with the 
Government, through Savings Banks as agents, for not less than a two 
year term 


Life Insurance: Data relate to business in New Zealand of domestic 
and foreign companies. 


Interest, Prices, Production: « DiscOUNT RATE is the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper. In 
practice, banks have in recent years borrowed varying amounts from the 
Reserve Bank from time to time against collateral (rather than discount 
eligible paper These borrowings are at a minimum rate of either 3 per 
cent or the discount rate, whichever is the higher. Hence it is not in 
practice a discount rate in the usual sense of the term. Changes before 
1950 were last recorded in the June 1958 issue. Subsequent changes in 
the Rate (in per cent per annum) and dates of establishment were 
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6.00 6.00 7.00 7.00 Discount RATE 4 (End of Period) 
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Government Finance 
DEFICIT OR SURPLUS 
Revenue a 
Expenditure b 
FINANCING 
Net Borrowing: N. Z. Pound 1 a81 
Foreign Cy. b81 
Use of Cash Balances 82 


GOVERNMENT BOND YIELD: Average yield to maturity for bonds with 10 
years or over to maturity. Before August 1954, relates to 3 per cent 
Government Bonds of 1960/63 


SHARE Prices: End of month prices on 5 exchanges; quarterly and 
annual data are the averages of the monthly data. The index is made 
by weighting group indexes by the approximate value of shares outstand- 
ing of all companies in the industry (not only those used in the index) 
The index is adjusted for share dividends, rights, warrants, and similar 
actions 


Prices: Beginning 1959 the price index of Home and Import Goods is 
weighted by the 1955 value of imports and goods produced for home use 
The weight of imports is about 28 per cent { The index has been linked 
by the Department of Statistics with an earlier index at 1958. The 
earlier index has 1922/26 weights. The weight of imports was 58 per 
cent. The Cost or LIVING index is weighted by the 1952/53 expendi- 
tures for goods and services in 23 towns. The WAGE index is based on 
award rates for male workers established by arbitration. 


International Trade: EXPORTS are adjusted to deduct small amounts 
of gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses IMPORTS are fob 
throughout. 


The indexes of VOLUME and the index of IMporT Prices (series A) are 
Fisher indexes. The indexes of volume are adjusted for coverage 
The index of Export Prices is a Laspeyres index with 1952 weights. 
The index of import prices (series B) is a component of the wholesale 
price index. 


The index of the volume of Wool exports combines greasy, scoured, and 
other wool in terms of their physical equivalents to greasy wool. The 
index of wool export prices refers to auction prices in New Zealand for a 
large sample of selected grades. The same price data are used to repre- 
sent woo! in the export price index. Owing to the sharp changes in the 
price of wool, to the fact that the sales season overlaps the calendar year, 
and to the many qualities involved, the unit value of wool that would be 
derived for the export statistics would be very different from the average 
auction price. 


The use of auction prices for wool, more than the use of noncomple- 
mentary formulas, accounts for the fact that the product of the volume 
and price indexes is not equal to an index of the value of exports. The 
volume index of Lamb and Mutton exports is computed by /FS using 
1953 prices as weights. The indexes of lamb and butter export prices are 
made from unit values derived from the export statistics and are equal to 
those that might be made from bulk contract prices for exports to the UK. 


Continued in back of book 
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during the period the arrangement was in effect, cotton prices did not 

tton rate arrangement was discon- 
the « xport rate for cotton and certain 
other exports (sesame, balsam, cacao, ipecac, and other minor exports 
was fixed at 7.00 cérdobas per US dollar. Coffee exports were made 
subject to the 7.00 rate on September 25, 1958 


rise above this level. The special cot 
tinued on November 1, 1957 and 


From November 9, 1950 to July 1, 1955 the selling rate of 7.05 cérdobas 
per US dollar applied to most imports (about 70 per cent of total imports), 
but certain imports were subject to surcharges of 1 or 3 cérdobas, making 
the effective rates for these goods 8.05 and 10.05 cérdobas per US dollar 
The import surcharges were abolished on July 1, 1955 and since that date 
the 7.05 rate has applied to all imports 


In January /October 1950, coffee exporters received a rate of approxi- 
5.35 rather than the rate of 5.00 applicable to other exporters. 


mately 
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15. 4. 15 of 16. 
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114 114 ‘ 116.7 
144 144 145.4 
In this same period imports were made either at the 5.29 rate or at a 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar 
Before 1950 a single rate applied to all exports and a single rate, differing 
from the export rate by 5 per cent (the amount of the tax that existed 
on exchange sales) applied to most imports. As currently, a fluctuating 
rate, confined primarily to tourist transactions, also existed. 


Gold and Foreign Exchange: CONVERTIBLE CURRENCIES are almost 
entirely US dollars. The Commercial Bank data include holdings of the 
Banking Department of the National Bank. 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations for Nicaraguan account as 
reported by banks in the New York Federal Reserve District. Insofar 
as these are owing to official and banking institutions they presumably 
include, in approximately equal amounts, the data reported from 
Nicaraguan sources. NET IMF POosITION is Nicaragua's quota (11.25 
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Exchange Rates 
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.05 7 SELLING RATE 
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Gold and Foreign Exchange 
NATIONAL BANK: Issue Dept 
Gold 
Convertible Currencies 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 4 
Net IMF Position 13 
Monetary Survey 
FOREIGN ASSETS «4 a20 
Net IMF Position b20 
CLAIMS ON GOVERNMENT a2l 
CLAIMS ON GOVERNMENT AGENCIES b21 
CLAIMS ON PRIVATE SECTOR 2: 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
PREPAYMENTS FOR EXCHANGE 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK DeEsits 


To Deposit Me ney 
Official Entities 
Private Sector 

Government Deposits 


National Bank: Issue Department 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON GOVERNMENT AGENCIES 
CLAIMS ON COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government Agencies 
In: Currency 
Deposits 
PREPAYMENTS FOR EXCHANGE 4 
By: Private Sector 
Government 
FOREIGN CURRENCY DEPOSITS 
CAPITAL ACCOUNTS 
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Commercial Banks 
CASH 
Currency 
At Issue Department 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON GOVERNMENT AGENCIES 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 
CURRENT AND SIGHT DEPOSITS 
Private Sector 
Government Agencies 
Government 
CAPITAL ACCOUNTS 
CREDIT FROM NATIONAL BANK 47 


million dollars + increased from 7.5 million dollars in September 1959; 
original quota of 2.0 million dollars increased to 7.5 million in November 
1956) minus IMF holdings of cérdobas, i.e., Nicaragua’s gold subscrip- 
tion minus net drawings. The IMF entries represent resources made 
available to or received from IMF and not the sums that Nicaragua 
may draw. 


Monetary Survey: The monetary system comprises the National Bank 
which performs both central and commercial banking functions), a 
branch of a UK bank, and two long established and two recently estab 
lished Nicaraguan banks. The central banking accounts of the National 
Bank are separated in the Issue Department from the commercial bank- 
ing accounts in the Banking Department. The Banking Department 
subject to all the regulations for Commercial Banks) holds over half of 
total Commercial Bank deposits of businesses and individuals, and all the 
Deposits of the Government and its agencies. The UK bank holds al 
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IFS data on the monetary systen 
i in the National Bank Revista a Before July 195 
FOREIGN ASSETS represent net payments of cordobas for the acquisition 
of foreign rded in the balance 
f the banks at par value plus the net expenditure arising fr 
purchases or sales of foreign exchange at nonpar rates, but excluding the 
element of import transactions. The amounts collected as 
transferred to the government as part of its revenue 
See note to Monetary Survey in Brazil for discussion on valuation prob 
s in multiple currency system Foreign Assets cannot be reconciled 
lirectly with the data in US dollars shown in the Gold and Foreign 
Exchange Sections. 1! Beginning July 1955 they represent Foreign 
Assets valued at Nicaragua’s new par value agreed with IMF. This is 
the rate at which all bank transactions are undertaken after revaluation 
The revaluation profit amounting to approximately 30 million cérdobas 
has been transferred to Capital Accounts. The Revista table of Inter 
onal Assets and Liabilities reports foreign assets gross including 
Nicaragua's total subscriptions to the IMF and IBRD. Net IMF 
POSITION is the national currency equivalent of ine 13. For explanatior 
of IFS treatment of this item in the Monetary Survey, see note 4 to 
Spain; Nicaragua is a Type A country. Assets = Liabilities is the sum 
f the comparable items in the sections below, less Issue Department 
Claims on Commercial Banks, and Commercial Bank Cash 
MONEY comprises the Monetary Liabilities of the National Bank t 
Private Sector and to Government Agencies, and Current and Sight 
Deposits of the Private Sector and Government Agencies with the Con 
mercial Banks. It should be noted that there are no quasi-monetary 
liabilities of the banks reported by the Nicaraguan authorities. Gov 
ERNMENT DEPOsITsS include the FOREIGN CURRENCY Deposits wit 
he Issue Department which represent the unspent proceeds of the dollar 


tax on coffee « xports 


he remaining deposits 
are milar to those 
exchange, i.e., total foreign assets as rec 


sheets 


surcharge 


surcharges are 


4 PREPAYMENTS FOR EXCHANGE arise from advance payments in loca 
currency that residents (including, in Nicaragua, the Government) are re 
quired to lodge with domestic banks when applying for foreign exchange 
In Nicaragua these sums are paid in to the Commercial Banks, but the 
banks hold offsetting deposits with the Central Bank. In the JFS data 
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only the Central Bank holdings of ¢ 
shown, i.e., for these accounts the ( 
agencies of the Central Bank. There 


nature of these de posits In Chile, 
value of the 


Central Bank are a percentage of the 

widely with the class of goods involved, and the deposit is not released 
to the importer unt‘] the shipment has reached Chile. In Indonesia 
mporters’ deposits with banks are transferred to the Government and 
these deposits are shown in J FS as a source of government financing. In 
Paraguay the prepayments are transferred to the Central Bank by the 
Commercial Banks, and any balances held by Commercial Banks repre 
sent only the lag in transfers to the Central Bank. In Brazil funds 
deposited by Brazilian importers to the credit of foreign suppliers are held 
in the name of the foreigners pending transfer of foreign exchange by the 
Bank of Brazil, and are reported as a separate series in / FS. Import deposit 
statistics are also shown in Bolivia, Colombia, Greece, and Philippines 


Banks’ accounts are 
Banks are treated as 
are many possible variations in the 
the payments made directly to the 
f import that varies 


ymmercial 


ymmercial 


The CAPITAL ACCOUNTS consist largely of the government-owned 
capital of the Banking Department 


Related Data 


BANK DEBITS are monthly totals, or averages of monthly 
‘tals, of debits to all deposits with Nicaraguan banks, except deposits of 
Commercial Banks with the Issue Department See note to Monetary 
Survey in the Netherlands describing bank debits and clearings statistics 


Interest and Prices: DISCOUNT RATE is the rate at which the National 
Bank discounts eligible commercial paper for Commercial Banks. The 
volume of discounts is usually large, as shown by the amounts of Claims 
on Commercial Banks in the National Bank section. Changes before 
1950 were last recorded in JFS of June 1958 Dates of subsequent 
changes in the rate were August 28, 1953 (5.0 per cent) and April 1, 
1954 (6.0 per cent 


The Cost of LIVING index is weighted by the family budget expendi- 
tures during October 1953; { before 1957 the index refers to the average 


of 19 retail prices roughly weighted by consumption 





II III , Dec 


Period Averages 
6.00 6.00 6.00 6.00 


1953 =100 
113 113 112 112 116 
Millions of Cérdobas 
137.55 133.52 62 .52 20.69 
67.39 36.08 14.91 3.28 
30.96 55.73 11.73 
6.62 4.58 2.28 
11.77 11.98 11.67 
117.38 122.08 129.82 
Millions of US Dollars 
19.66 19.07 8.93 
9.63 5.16 2.13 
4.42 7.96 1.68 
.94 66 .32 
1.68 1.71 1.67 
16.77 17.44 18.55 


1953 =100 


13.00 


187 oe 75 
228 53 
259 } 9s 20 
125 { 30 31 
74 } 74 82 73 
142 158 198 
of Prices in US Dollars 
76 77 74 70 77 
649 70 65 59 65 69 
79 82 81 83 R4 R4 
109 117 123 128 27 i25 
108 107 108 108 108 108 108 108 


International Trade: Trade data are compiled and published in US 
dollars. These data are converted into cérdobas by [FS with the appli- 
cable effective rates so far as practicable. The conversion factors used 
are as follows, in cérdobas per US dollar 


Gold 
Exports 
1952-56 6.60 1950-54 5.00 
Jan—Oct 1957 6.60; 7.00 1955 6.00 
Nov 1957-Sept 1958 6.60; 6.80; 7.00 Thereafter 7.00 


Thereafter 7.00 


Exports Imports 


See Exchange Rates Note 


Before July 1, 1955, several rates applied to imports and the cérdoba 
value of imports for the period before July 1955 is not known. For JFS 
export data in millions of US dollars are adjusted as follows (illustrative 
years 

1954 1955 1956 1957 1958 1959 
Customs Total 62.78 80.02 65.08 71.21 71.09 72.18 
Less Gold and Money 8.16 7.32 6.94 7.32 1 


IFS Total 54.62 7 2 7. 76 64.27 63.7 


EXPORTS include re-exports; IMPORTS include direct imports for home use 
plus entries into customs warehouses. 1 Imports are valued fob through 
1954 and cif thereafter. « VALUE OF GOLD EXportTs data measure the 
realized value of gold sales abroad at monetary and premium prices. A 
premium price prevailed during 1950-1952 and the annual averages of 
all gold exports in US dollars per fine ounce were 38.5, 40.2, and 37.8. 
Inasmuch as domestic consumption or additions to the Bank of Nica- 
ragua’s holdings from domestic production or exports from the Bank's 
holdings are small, the series approximately measures gold production. 
The Nicaraguan figures in the table of World Gold Production refer to 
exports valued at the monetary price of 35 dollars per ounce. In 1948 
Gold Production was half as large as total exports; by 1953 it was only 
one fifth as large as exports. Since the role of gold production in the 
balance of payments is similar to that of exports, it is shown in the trade 
section by value, volume, and price. The volume and price indexes 
of exports exclude gold, consistently with the value of trade figures. 
Indexes including gold are also available. The VOLUME of Exports is a 
Laspeyres index including 11 commodities accounting for about 95 per 
cent of total exports, weighted with relative values in 1948. The Ex- 
PORT PRICE index is a Laspeyres index of 8 commodities accounting for 
about 85 per cent of total exports weighted with average relative values 
in 1948-52. Beginning 1953 the prices are market quotations. ! Before 
1953 they are unit values of exports. Since both volume and price are 
measured with Laspeyres indexes the product of the volume and price 
indexes is not equal to the index of the value of exports. « The IMPoRT 
PRICE index is the US Index of export prices. « The VOLUME of IMPORTS 
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index is a Fisher index derived from the customs value of imports and the 
US export price index (see US page 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Nicaragua in the April 1961 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts. (Jn Millions of US 
Dollars 


1959 
Goods and Services , i 4.5 
Exports, fob 7 +2 67.6 
As in line 72a , 4 
Adjustments 
Imports, fob 
is in line 73 
Freight and insurance 
Other adjustments 
Nonmonetary gold exports, fob 
As in line 72b 
Adjustment 
Investment income (net 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 
Official loans 
Official repayments 
Other 


SHort-TeERM CAPITAL 
Net IMF position, line 13 
Other foreign liabilities 
National Bank's foreign assets 
increase *, line 10b 
Commercial banks’ foreign assets 
increase , line ll 2 ; 
Monetary gold (increase , line 10a 4 - i 


Net Errors and Omissions 7 7.5 1.2 


Preliminary Includes net sales (credit of 1 million dollars for 1956 2 million 
dollars for 1957; .4 million dollars for 1958; 9 million dollars for 1959 and also for 1960 


Government Finance: Dest (Cordobas 


The small discrepancy be- 
tween holdings of the Issue Dept. given here and Claims on Government 
given in section 30 above is due to valuation differences in debtor and 


creditor records. (See note to Burma: Government Finance 


National Income: Gross National Product was estimated as 1,027 
million cérdobas in 1950. 
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1.908 1,807 > 104 


Millions of Kroner: 
, 576 1 ,592 1,749 
R] ; 81 
101 i 93 
15 75 
,395 7 7,608 
>, 923 , 88: ,O77 
618 597 94? 
3.070 a 2,674 
22 f 21 
3,212 mel 3,440 
3,432 3,46 3,675 
3,491 3, 3,402 
58 55 62 

1 
110 9] 
244 281 


89 17$ 179 


118 119 123 


Millions of Kroner: 
673 665 1,037 
220 215 235 
417 424 764 

36 26 38 
838 877 882 
,759 1,769 756 
565 594 539 
.510 10,538 552 
,725 14,900 5,240 
3,077 2,890 3,146 

,414 9 , 566 9,801 

239 235 224 

450 538 636 


877 877 


, 283 1,363 
110 108 
278 291 
,671 1,762 
,069 1,133 

40 29 
343 562 
686 542 


599 626 


1961 





End of Period 


7.14 7.14 
20.02 20.04 
End of Period 
263.8 270.3 

30.5 30.5 
233.4 239.8 
114.9 110.3 


240.3 258.6 
99 .3 100.6 
60.1 61.5 

141.0 158.0 
25.0 25.0 
End of Period 

1,970 1,987 

179 179 
,914 8,714 
734 731 
,344 11,839 
503 512 
23,644 23,962 
, 865 7,265 

3,381 3,514 
,984 11,035 

3,937 3,642 


,205 1,204 
653 817 


2,383 2,341 
1,828 1,783 


End of Period 


1,804 1,850 
5,569 5,548 
81 


79 


te 

23 
7,624 
7,137 
499 
3,215 
31 
3,392 


3,611 


of Period 

506 555 
199 219 

27 294 

33 42 

821 788 

1 ,937 ,793 
547 547 
10,952 ,457 
15,219 5,602 
2,853 3,047 
10,059 ,077 
232 257 

5 52 5 5 5 
924 923 


1 ,467 ,430 
106 103 
305 310 

1,878 ,843 

1,198 ,155 

38 55 
540 427 
620 673 


675 683 


June 


7.13 


IV 


7.15 


20.02 20.03 


269. 282 .7 


30.6 


30. 


238. 252. 


126.6 146. 


243. 229 «7 


85.4 


81.% 
49. 


148. 


8 
11 


2 
7 


24 
3 
l 


1 


25. 


,051 

179 
,672 

716 
,978 

700 
,297 
,779 
,701 
,499 


2,927 


,361 
731 


2,698 
2,284 


,939 


5,537 


81 
75 

5 
,674 
, 162 
954 


2,617 


18 


3,573 
3,823 
3,339 


17 


18 


Sept 


2,009 
179 
8,745 


WO 
tae 


11,932 
559 
24,147 
7,145 
3,559 
11,145 
3,635 


1,235 
987 


2,532 


1,984 


, 836 


613 
200 
378 

35 

904 
1,767 
535 
11,539 
15,832 
2,950 
10,186 


997 


2ei 
654 
954 


1,492 
107 
324 

1,923 

1,203 

38 
553 
612 


715 


Oct 


7.12 


20.04 


2,040 
179 
8,501 
720 
11,907 
575 

23 ,921 
7,398 
3,519 
11,234 
3,140 


1,236 
912 


2,649 
2,071 


759 
221 
506 

32 
1,080 
1,761 
534 
11,516 
16,165 
3,166 
10,255 
246 
727 
955 


On” 


1,257 
105 
328 

1,690 
969 

36 


Zo 
676 
716 


1960 


Nov 


600 
226 
336 

38 
1,019 
1,780 
541 
11,768 
16,276 
3,118 
10,303 
163 
765 


2,009 
1 ,287 
42 


Dec 


,499 


9 o7 
2,927 


1,361 
731 


2,698 
2,659 


1,939 
5,537 
81 
75 


0 
7,674 
7,162 
954 
2,617 
18 
3,573 
3,823 
3,339 
17 


78 


, 526 
231 
853 
1,018 


1,406 
104 
325 

1,835 

1,102 


Jan 


7.15 
20.04 


261.1 
30.3 
230.9 


oe 


669 
243 
396 

30 
965 


, 868 


519 


, 796 
5, 527 


3,121 


682 


Norway 


Exchange Rates 

SELLING RATES 
US Dollar 
Pound Sterling 


Gold and Foreign Exchange 
BANK OF NORWAY 

Gold 

Foreign Exchange 
COMMERCIAL AND SAVINGS BANKS 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US: 

Short-Term 

of Norwegian Gov't & Banks 


Long-Term 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 4 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


UNUSED OVERDRAFTS 
BANK CLEARINGS (Monthly Av.) 


Bank of Norway 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON Dep. MONEY BANKS 
Assels = Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Government 
Official Entities 
Private Sector 
In: Notes 
Deposits 
QUASI-MONETARY LIABILITIES 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
TREASURY IMF AccouNTS a39 
TREASURY COIN b39 
Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 
CASH 40 
Currency 
At Bank of Norway 
At Post Office 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 1 
Assets = Liabilities 
MONETARY DEPOSITS 
SAVINGS DEPOSITS 
FOREIGN CURRENCY DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Post OFFICE 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPpoOsITs 
Banks 
Government 
Private Sector 
SAVINGS DEPOSITS 


203 





1959 
i] ill IV 


N orway 1952 1953 1954 1955 


wons of K roner 
197 
6,224 
6,542 
R50 


vi 
4,986 


‘ 
® 


1,467 
108 


Kroner 


106 


ons of K roner 
j 4,590 
76 

1,136 


Id 


Interest, Prices, Production 


1959 


National Income 
NATIONAL INCOME 
GROSS NATIONAI 


1961 





End of Period 
198 217 225 229 
6,326 6,445 a 5, 7 6,604 
6,617 6,758 , i, 6,932 
832 789 f 798 
591 607 52 622 
5,082 5,219 5, 5, 5,309 


,662 1,682 
» 752 1,810 
,ol1 1,574 
106 106 


‘ithin Period 


114 67 
End of Period 
4,704 4,771 , 34 , 4,980 
56 75 ‘ f 75 
1,191 Laer ris 1,185 
560 559 55$ 5f 575 
2,335 2,379 2,566 
87 Ss : RS R9 


562 561 079 


Period Averages 
3.50 3.50 3.6 3.6 : 3. 3.5 3.50 
4.61 4.57 . 5 .€ a 4.5: os 4.58 
1953 =100 
141 142 4s 150 
130 122 eo 2 130 
162 156 D8 168 
112 111 é é 112 
120 121 ‘ é 121 
147 156 ‘ 
146 142 é 55 138 
143 141 f é 141 
161 147 5s 157 
104 104 > 104 
Millions of Kroner 
1,611 1,551 ; , 667 51 54} 589 
207 165 8% 235 } 66 
161 132 ‘ 47 
158 154 DE ‘ 5s 59 
73 74 5 2 é is 
2,559 2,710 ; 
466 434 222 é 86 12 


770 820 


1953 =100 
164 162 149 
161 157 148 
136 106 121 
140 114 111 
163 156 165 
153 161 150 
153 166 155 
105 103 105 
106 105 105 
114 114 111 

98 98 99 
107 108 107 
96 94 92 
69 62 62 
62 46 53 
102 103 101 
97 98 97 


Population: 3.2 million in 1950; 3.5 million in 1959. 


Exchange Rates: The par rate for the US dollar is 7.143 kroner per 


dollar. Beginning December 29, 1958 with the establishment of non 
resident convertibility for the krone, market rates for the US dollar are 
free to fluctuate within the limits of % of 1 per cent either side of the par 
rate. Rates for most European currencies are based on this dollar-krone 
rate and the corresponding rate for the dollar in the market of the country 
concerned See also Exchange Rate notes for United Kingdom 


June 


Norway 


Related Financial Institutions 
STATE BANKS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BonDs (NET 
CAPITAL ACCOUNTS 
CREDIT FROM GOVERNMENT 
CREDIT ASSOCIATIONS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BonpDs (NET 
CAPITAL ACCOUNTS 
LIFE INSURANCE 
Receipts and Payments 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 


of. 
vo 


An orn 


Total Assets 

CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENTS 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
CLAIMS ON OTHER FIN. INST 
UNCLASSIFIED ASSETS 
Interest, Prices, Production 


DISCOUNT RATE (End of Period). 60 
GOVERNMENT BOND YIELD 4 61 


SHARE PRiIcEs: Industrial a62 
Shipping b62 

Whaling 62 

Prices: Home and Import Goods 63 
Cost oF LIVING 64 
WAGES 65 
INDUSTRIAL PRODUCTION. 66 
Home Industries a 
Export Industries b 
EMPLOYMENT 67 


International Trade 


EXPORTS 

Fish 

Wood Pulp 

Paper 

Ships 
IMPORTS, cif 

Ships a7l 
{GROSS FREIGHT EARNINGS 4 a72 
‘SHIPS’ EXPENSES ABROAD 4 b72 


VOLUME OF EXPorRTs (A a73 
VOLUME OF Exports (B b73 
Fish a74 
Wood Pulp. b74 
Paper c74 
VOLUME OF IMPORTS (A a75 
VOLUME OF ImMpPoRTs (B b75 
EXPORT PRICES (A) 4 a76 
EXPORT PRICES (B) 4 b76 
Fish a77 
Wood Pulp b77 
Paper c77 
FREIGHT RATES: Tramps a78 
Tankers (A b78 

Tankers (B c78 

IMPORT PRICES (A) 4 a79 
IMPORT PRICES (B) 4 b79 


Before December 29, 1958 the rates for the US dollar were set adminis- 
tratively and the buying and selling rates were fixed at 7.135/7.15 kroner 
per dollar. Administrative rates for most European currencies were 
discountinued on December 14, 1953, (for the Italian lira on August 22, 
1955 and the Austrian schilling on January 2, 1957) and rates for these 
currencies were permitted to fluctuate within limits of approximately 4% 
of 1 per cent on either side of par. Rates for other currencies during 
this period were set administratively 

Continued in back of book. 





Pakistan 


RUPEES PER US 


4.76 


Gold and Foreign Exchange 
500 - 


STATE Bane 


300 | 


Monetary Survey 
8000 


990 
XY 
163 
90 


Deposit Money Banks 
350] 


300 a 

b 

41 

42 

43 792 

> 1,400 
44 1,023 
45 268 


46 73 


47 289 


Population Y yn in 1950: 86.8 millio 


Exchange Rates: The par rate for the US dollar is 4.762 rupes 
; Pakistan rupee was not devalued in September 1949 
Indian rupee were devalued. The devaluatior 
ver, restored the pre-1949 relationship between 
terling and the Indian rupee. Since December 1! 
llar rate was allowed to fluctuate, Pakistar 
s have fluctuated parallel with sterling 
or peiod averages for periods in which rate 
and JFS conversion factors, in rupee 


IFS Conversion Factors 
Exchange Rates Foreign 
Trade Exchange Geld 


1959 
1959 1960 II Il IV 


Rupees per US Dollar: 

1.740 4.7 é 4.720 4.732 4.740 
4.790 y 4.765 4.782 

Millions of US Dollars 

400 415 3 368 383 400 

50 5% 49 50 50 

248 261 } 216 231 248 

102 102 102 102 

13 14 14 13 


; 
82 4.790 


23 


4 4 

illions of Rupees: 
1,826 1,908 

17 17 

4,456 4,505 

271 

Z , 509 

266 289 

8,045 8,499 
5,496 , 762 
3,542 3,844 
1,346 ,454 

351 200 

589 708 

263 374 
Millions of Rupees: 
860 933 1,205 
Millions of Rupe es 
De 1,826 1,908 
2,645 2,658 

79 93 

21 106 

,709 903 


957 006 


319 999 


324. «114 


28 86 


287 3,584 
3,302 3,591 
655 416 
89 708 


0 0 


99 99 


300 310 


297 307 


ions of Rupees 
322 208 
69 5 57 


062 1,113 ) 960 

i 134 
509 ie 1 1.200 , 235 ,509 
;. 099 7 > 65 2,749 2 3,099 
1,870 l , 871 
753 958 


10 2 9S 


465 485 496 4! 77 186 496 


Gold and Foreign Exchange: GOLD includes a gold claim of 1.2 million 
lollars; this, together with « OTHER CLAIMS, represents the State Bank’s 
insettled claims against the Reserve Bank of India for notes withdrawn 
from circulation in Pakistan after June 1948 (see Monetary Survey 
COMMERCIAL BANK holdings are the Foreign Exchange of the ‘“‘Author 
ized Dealer ,’ which are mainly the Scheduled Banks 


uta from Other Sources: 1 DOLLARS ASSETS REPORTED BY 

re deposits and short-term obligations held for Pakistan account as 
reported by banks in the New York Federal Reserve District Insofar 
us these are owing to official institutions they presumably include, in 
approximately equal amounts, the data reported from Pakistan sources 
Net IMF PosirTIon is Pakistan’s quota (150 million dollars o increased 
from 100 million in April 1960) minus IMF holdings of rupees, i.e., the 
gold subscription minus net drawings by Pakistan. The IMF entries 

] 


represent resources made available to IMF and not the sums Pakistan 


may draw 


Monetary Survey: A consolidation of t accounts of the State Bank, 
Scheduled Banks, the Post Office Savings Bank, and the Treasury 
circulation. The tary statistics of Pakistan begin after 

i on India in February 





1960 
I II lll 


End of Period 


725 4.725 


4 (20 - 
4.775 4.775 
E 


Und of Period 
420 101 


» 9 
) ) 


265 246 
102 102 
13 15 


4 160 4 


{4 pproximate ly End of Period 
2 000 1,909 1,860 1,978 
17 76 17 17 
4,518 4,517 4,644 4,699 
221 301 270 326 
1,690 1,539 1,539 ,968 
268 366 338 320 
8,714 8,708 8,668 9 ,308 
5 , 887 5,856 5,737 , 161 
3,944 3,815 3,659 , 182 
1,502 1,439 1,540 , 092 
75 124 126 112 
857 827 685 660 
389 462 580 783 


Monthly Averages 
1,197 1,197 1,181 , 383 ,lt 35 ,418 


Last Friday of Period 


2,000 1,909 1,860 
2,698 2,770 2,812 2,848 o> ‘ 2, 2,848 
44 125 74 131 97 f 131 
160 43 102 457 457 
5,035 ,993 4,987 5,541 , 5, 5, 5,541 
3,988 3,928 3,795 ,289 5. i 5. , 289 
236 254 268 267 { 267 
62 115 120 109 109 
13 4 6 3 3 
3,678 3,550 3,401 3,910 3, ‘ Sg. 3,910 
3,685 3,566 3,422 3,942 3, as 3, ,942 
303 362 372 348 37% 375 348 
857 827 685 660 660 

5 7 67 67 7 67 


,978 3 : : ,978 


22 84 84 8&4 ; x4 
321 313 301 323 
317 309 297 319 


Last Friday of Period 
199 244 251 246 2 228 2% 246 
64 64 82 } 66 } 82 
180 186 164 162 56 164 
1,024 bea ,113 s ,116 »lli ,113 
176 197 195 ; 192 : 195 
1,539 1,539 ,968 , 686 tT , 968 
3,172 3,258 3,670 3,25 3,359 3,50! 3,670 
1,892 1,997 2,038 , 933 2,035 2,025 ,978 ,933 
1,008 946 , 04 ,093 , 04: ,043 ,07 ,093 
153 1] 5 412 5! 139 7 412 


194 493 497 499 496 499 


FOREIGN Assets: ] The Pakistan rupee was devalued in 
August 1955. -Foreign Exchange was revalued at that time, but I Gold 
was not revalued until October 1958. Net IMF PosiTIon is the national 
currency equivalent of line/3. For explanation of JFS treatment of this 
item in the Monetary Survey, see note 4 to Spain; Pakistan is a Type 
C country. CLAIMS ON GOVERNMENT are not shown before 1953, since 
the Scheduled Banks’ holdings of central and provincial government 
securities are not known. Data include amounts equivalent to the 
Treasury currency circulation and Post Office Savings Bank deposits 
I Proceeds of the revaluation of the rupee in August 1955 were used to 
reduce State Bank Claims on Government I UNCLASSIFIED ASSETS 
include Claims on Government before 1953 


1958 IFS 


MONEY comprises Monetary Liabilities of the State Bank to the 
Private Sector, Demand Deposits with Scheduled Banks, and Treasury 
currency held by Private Sector. Data include the deposits of foreign 
central banks and governments (15, 5, 4, 64, and 21 million rupees at the 
ends of 1954 through 1958 Data exclude Indian notes and coin 
throughout. These ceased to be legal tender on different dates between 
July 1949 and September 1951. As of June 1949 the State Bank had 
returned 1,252 million rupees of India notes to the Reserve Bank of 
India, and has assumed liability for the 516 million of Pakistan notes 


June 


Pakistan 


Exchange Rates 
BuyING RATE 
SELLING RATE 
Gold and Foreign Exchange 
STATE BANK 

Gold 

Foreign Exchange 

Other Claims 4 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF Position 
Monetary Survey 
2,109 a: me FOREIGN ASSETS 
17 7 Net IMF PolstIion 
4,698 : . CLAIMS ON GOVERNMENT 
238 2 CLAIMS ON PROVINCIAL GOv’'Ts 
2,036 2 2, CLAIMS ON PRIVATE SECTOR 
296 UNCLASSIFIED ASSETS 
9,394 ‘ ? Assets = Liabilities 
6, 166 Bs MONEY 
4,090 ¥ of which: Currency 
1,582 ; g QUASI-MONEY 
112 GOVERNMENT DEPOSITS 
784 COUNTERPART FUNDS 
750 UNCLASSIFIED LIABILITIES 


Related Data 
1,219 4 BANK CLEARINGS 
State Bank 
,109 2,09: ? FOREIGN ASSETS 
,852 2,862 2, CLAIMS ON GOVERNMENT 
44 8: { CLAIMS ON PROVINCIAL GOvV'TS 
397 346 3 CLAIMS ON BANKS 
5,539 5,! 5, Assets = Liabilities 
4,172 / MONETARY LIABILITIES 
240 To: Banks 
70 7 : Government 
42 3 Provincial Governments 
3,820 3, Private Sector 
3,836 3, 3, In: Notes 
337 Deposits 
784 COUNTERPART FUNDS 
67 »7 IMF Deposits 


Related Data 
84 f TREASURY IMF AccouNTS 
TREASURY CURRENCY 
Held by Private Sector 


9 
9 


Deposit Money Banks 
SCHEDULED BANKS 
225 224 22% 227 CASH 
75 69 : 69 Currency 
150 155 5 158 At State Bank 


,115 1,113 : , .110 CLAIMS ON GOVERNMENT 


194 194 ‘ 194 CLAIMS ON PROVINCIAL Gov’'Ts 


2,045 2,036 ,095 .114 CLAIMS ON PRIVATE SECTOR 

3,734 3,710 3, 7% , 182 
,983 2,027 2,0: ,005 DEMAND DEpPosIts 
,077 1,088 15: ,204. Time Deposits 


Assets = Liabilities 


479 382 35 341 CREDIT FROM STATE BANK 


496 494 P. O. SAVINGS BANK: Deposits 


that had been issued by the Reserve Bank up to the end of June 1948 
before the establishment of the State Bank Partial settlement for 
these transactions of 1,768 million rupees was made by the transfer of 
1,277 million rupees of assets from the Reserve Bank to the State Bank 
and the balance of 490 million rupees is still an outstanding claim 
against India. QUASI-MONEY comprises Time and Savings Deposits 
at the Deposit Money Banks GOVERNMENT Deposits include small 
Provincial Government balances at the State Bank. COUNTERPART 
FUNDS represent rupee proceeds of the sales of commodities received by 
Pakistan under economic aid. Related Data: BANK CLEARINGS are monthly 
totals and averages of monthly totals of checks cleared at all clearing 
houses. J The number of clearing houses, however, was increased in 
1952 and 1953 See note to Monetary Survey in the Netherlands for 
description of bank debits and clearing statistics 


State Bank: FOREIGN Assets: I Foreign Exchange holdings were 
revalued in August 1955 when the Pakistan rupee was devalued. 1! Gold 
was revalued between August and October 1958, the bulk of it on the 
latter date. CLAIMS ON BANKS relate mainly to Scheduled Banks; also 
includes credits granted to Provincial Cooperative Bank 4 ssets 
Liabilities is the balance sheet total, less notes held in the Banking 
Department 





Pakistan 


180 


IV 


Per Cent 
OU 4.00 
1.44 

3.31 


1953 100 

l 108 11] 

| l 2 ; : 244 254 
International meee s _ . | _ . ] ons of Rupees 
7 Vv ; - y 2 ; OZ ; } ) 340 515 
‘ 26 14 

247 

524 


PORTS 


_ 


0 2 61 
19 d 20 9 
53 i 118 
130 } 7 
QQ 4 it 
170 5 144 
180 190 


oor tw 


~ 


-~oe 


1959 1960 


~ 


Government Finance is of Rupees: Year Beginning 
DEFICIT OR SURPLUS ‘ 1,350 
Revenue ‘ 2 ’ ; 1,433 
Expenditure ; : , , 2,158 
Lending 4 . 97 35 ) b 626 
FINANCING 
Net Borrowing: Rupee 375 306 3 924 
Foreign Cy 35 } 18 
Finance From Foreign Aid 4 j 2 } 164 
Monetary Operations 4 ) l 5 35 
Treas. Depository Functionsa 25 3 3 } 74 
Use of Cash Balances 3 3 : 5 170 


ToTAL DEBT : 3,25 3,57 } 51 5.420 
Held by: State Bank 1,301 ,oos ,ol l ; 2,554 
Dep. Money Bks 406 5s 7 824 

Other Finan. Insts P 4 i ) ‘ ] 155 
International Insts. 395 41" 589 

For. Gov'ts & Bk e 50 5 ] 112 

Other f R896 97: . 1,186 
INTRAGOVERNMENTAL DEBT 87 137 15% 18. 28 


National Income of Rupees: Year Beginning Apr 


NATIONAL INCOMI 9018,482 19 19,857 9,51 20,785 20,987 20,839 


Deposit Money Banks: SCHEDULED BANKS: Most banking business in PRODUCTION: The index of Industrial Productior weighted by 1954 
Pakistan is conducted by the Scheduled Banks. The Non-Scheduled value added. Newly manufacturing industry of cotton yarn and cloth 
Banks are not as important in Pakistan as are their counterparts in have about 50 per cent of the weight A number of industries, account 
India and their number is declining. Cooperative banking has expanded g for about one-fourth of the value added in 1954, whose production has 


since the partition, but there are no organized statistics available on the not increased in recent vears, ; t included in the index; hence the 


cooperative credit system CLAIMS ON PRIVATE SECTOR include ad tends to overstate t in production Some production 
vances to bank amounting to about 50 million rupees at the end of jata are adjusted for se: 

December 1953) as well as advances to businesses and individuals; 1! Be ; 

fore May 1958 includes foreign bills discounted Asset Liabilities 

represents the total of assets as reported in JFS excluding interbank International Trade: 1 The data e from custon ources They 
balance Before 1953, data represent the total of reported liabilities omit overland imports from Afghanistan in 1950; exports in 1950 exclude 
export duties which for cotton were about 13 per cent and for jute about 
8 per cent of the value of these exports; the import figures (which include 
private imports and government imports other than defense store 
appear to be low The data re port a surplus in most years, while the 
balance of payments data for trade other than government exports and 
r rts, plus current transaction government account report smaller 


Interest, Prices. Production: DiscOUNT RATE is the basic rate at 
which the State Bank discounts eligible paper for commercial banks 
Since August 1952, the volume of discounts has at times been large, 
shown by the amounts of Claims on Banks in the State Bank sect 
The rate, effective January 14, 1959, is 4.0 It had remained a 
cent since July 1, 1948. « CALL MONEY RATE: Interbank call loan 
Karachi The fluctuations of the rate between zero and Discount Rate 
tend to reflect the ease or tightness of banks’ cash position After sald Tri¢ ror T es y ‘vp 
November 1960, however, this rate has risen above the Discount Rate, # he | meted acates, 4 1 me Saees ” he Vout a oe E See . — 
because the State Bank limited the amount of its discounts at the basi ag ed by IFS ry a Laspe Ae index of cotton and = e with 1953 weigh 
rate at a time of high seasonal requirements Slee olen ante to Call oe ee eee ee » = [MPORT ay <4 are .—P ae 
Money Rate in Burma and Germany.) GOVERNMENT BOND YIELD ae ee eg eae) PO geal tage ae ee eee 
Yield to maturity of 3 per cent bonds of 1958 inn eaattitihe dein one reg Ny oe — oes a 1949 am igh Ss. - in jex of export prices 
averages of Friday yields; quarterly and annual data are averages of the a ee ee Po a se 
monthly data 

Prices: The Cost or LIVING index is weighted according to the 1943-44 BALANCE OF PAYMENTS: The data are summarized from the IMF 
expenditure for goods and services of an industrial workers family in Yearbook statement All entries for US aid transactions are based on 
Karachi Rent is controlled by the Government US sources References to /FS lines indicate agreement except occa- 


surplus or a deficit in most yes 1957 and 1958 exports are adjusted 


nelude 102.6 and 19.4 million rupees, respectively, of silver returned 





1960 


II IV Sept Oct Nov Dec 


Period Averages 


4.00 4.00 4.00 4.00 4.00 4.00 
3.85 3.32 of 3.58 3.72 1.31 4.31 


3.47 3.48 3.50 3.51 3.52 3.65 


1953 =100 


113 113 ‘ { 112 113 112 113 
3 


261 249 
Millions of Rupees 
72 516 § 150 


59 90 6 
188 169 : : 82 


651 847 f ‘ 222 


66 46 


36 f 27 9 11 
98 74 51 86 87 87 70 
130 146 165 198 164 ‘ 199 212 
102 108 109 104 113 113 
135 160 196 250 198 2° 256 275 


191 195 209 209 > 209< 


ionally for rounding and conversion with corresponding data on the page 
for Pakistan in the January 1961 issue. For capital account entries the 


agreement is with the change in outstanding amounts In Millions of 


Pakistan Rupee 
First Half 
1959 1960 
Goods and Services i 240.5 571.8 
Exports, fob (exchange record 7 x , 728.4 931.9 
4a in line 70 (trade returns 1.7 0 , ) 987 
Difference 
Imports, private, fob (exchange 
ecord 
As in line 71 (trade returns 
Difference 
rransportation and insurance 
Government, n.i 
Government, n 
Other net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
LONG-TERM CAPITAL 
Loans received 

Official repayment 


K securities 


HORT-TERM CAPITA 
Net IMF position, line 13 
Liabilities 
State Bank (Issue Dept.) fo 
eign assets (increase 
n line 30 
siment to exclude 


to ex de 


nent 

dvance payments t 

; nment 

te Bank Banking Dept 
mmercial banks, and 


yns’ assets, and valu 


Net Errors and Omissions 


I 


reliminary Including 
nclud 


ed with private import 


Government Finance: Data are derived from closed accounts teve 
nue includes the net cash receipts of State Trading Schemes and govern 
ment enterprise a Lending, primarily to provincial government, is net 
of repayment s Finance from Foreign Aid comprises domestic govern 
ment finance received under the Colombo Plan aid program and from 


June 


1961 Pakistan 


Jan Feb Mar Apr 


Interest, Prices, Production 
4.00 4.00 4.00 00 Discount RATE (End of Period 
4.34 4.56 4.16 69 CALL MONEY RATE 4 
3.65 3.65 3.66 67 GOVERNMENT BOND YIELD 


113 113 114 Cost OF LIVING 


INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 

Cotton 

Jute 
IMPORTS, cif 


3 VOLUME OF EXPORTS 4 
44 Cotton 
63 Jute 
256 EXPORT PRICES 
117 Cotton 
350 Jute 
IMPORT PRICES 


US foreign aid programs (see Government Finance notes for Austria 
4 Monetary Operations comprise seigniorage and the government's share 
of the profits of the State Bank. «4 Treasury Depository Functions 
include the net change in balances arising from the transfer of funds 
domestically and abroad for others as well as balances arising from 
intragovernmental transactions 


The data for 1958 given below are revised estimates for the fifteen 
months beginning April 1, 1958 and ending on June 30, 1959. Data for 
1959 are budget estimates for the fiscal year beginning July 1, 1959 
millions of rupees 

1958 1959 
DEFICIT oR SURPLI 1,269 1,280 
Revenue | i 


Expenditure 
Lending 


FINANCING 
Net Borrowing: Ru 
Foreign Currency} 
Finance from Foreign Aid 
Monetary Operation 
Treas Depository Funct 
Use of Cash Balance 


National Income: At 1949/52 prices; including taxes on export The 
figures are official estimates; they are not internationally comparablk 


Dest: The ownership distribution covers the sum of rupee and foreign 
currency debt balances. Foreign Currency debt at the ends of Marct 
1953 through 1958 was 70, 92, 123, 161, 163, 166 millions of rupee 


Small discrepancies between the changes in debt balances and the Net 
Borrowing entries are due principally to differences between book valu 
ations and the cash proceed f borrowing. The | liscrepanc 
between the two sets of data for fiscal year beginning April 1, 1955 
arises from the rupee devaluation. Profits from the revaluation of the 
State Bank's foreign assets were used redeem the government 
unfunded debt to the Bank. Because of the devaluation of the rupees 
the government was required to deposit additional noninterest-bearing 
bills as part of its national currency subscriptions to the IMF and 
IBRD Both of these noncash debt operation ure recorded in the 
Debt data but are not recorded in the cash transactions figures for Net 
Borrowing 


Although direct comparisions cannot be made wit 


on Government given in sections 30 and 40 of the yuntry the two 
ets of statistics are consistent. Small difference 
valuation, and smillar accounting problem 


timing, 





301 i 
Monetary Survey 
100. 


Deposit Money Banks 
35/ 


. 
PRIVATE BANKS 


30 


ERNMENT BANKS 


International Trade 


30 ET i 


ern 
nd 


uP 


1959 


1960 


National Income 


NATIONAI 


INCOME 


GROSS NATIONAI 


PRODUCT 


1953 


1954 


1955 


1956 


1957 


1958 


1959 
1959 1960 Il iil 


IV 


lions of US Dollars 


7 45.7 


Q re 6 
5 25.4 
4 31.1 
Millions of Ba 
7 45.7 
35.2 
10.5 
1.6 
79.5 
10.7 
137.5 
43 


“9. 

36 

14.{ 
6.1 

Millions of Ba 


8 77.1 


be 00 Hm 00 OO GO 


a 39.2 
a 1.9 


10.2 


129.2 
24.7 
104.5 
lboas 
40.2 
30.1 
10.1 
1.5 
84.5 
10.6 
136.8 
41.8 
Be ok 
10.9 
36.6 
14.6 

».8 


lboas 
71.0 


43.4 
2.0 


Millions of Balboas: 


9 28.1 
6.6 
21.4 
10.5 
36.2 
80.5 
26.7 
9; 
36. 


oO 


26. 
6. 
19. 
10. 
39 
80, 
26.: 
4 


Millions of Balboas: 


I 8.3 
.0 


a 
1 


x 
1 
1953 


99 99 


l 
45. 
56 
15.6 
10.5 
17.3 
10.$ 
10. 


100 


99 


Millions of Balboas 


8.86 
6.11 
.14 


39 
25.50 
1953 

145 
164 
418 
133 
9] 

91 


7.21 
5.33 
.19 


-46 


28.52 


100 
129 
143 
61 
149 
91 
91 


101 90 9? 
106 107 107 


Millions of Balboas 





I IV Sept 


End of Period 
10.0 37 29.6 34.5 29.6 


128. 7 26.3 126.8 
25. oS 0... Jee 15.§ 
102. 93 .6 of 110.$ 
End of Period 
40. 37. 
29. 26.7 
10.6 11.3 
i. Dal 
89.6 92. 
oe iS. 
144. 
44 


29.3 


Monthly Averages 
115.6 123.1 117. 


2.0 1.8 2. 


of Period 


End of Period 
5.0 6.< 


10.6 
1953 =100 


OR 99 


Millions of Balboas 

8.27 9.61 7.31 

6.23 6.34 5.19 
36 .18 .16 


32 .44 35 
26.43 26.80 25.91 
1953 =100 

155 153 26 
167 170 139 
141 74 71 
137 140 134 

90 90 90 

9] 9] 91 

78 76 74 

108 107 108 


Millions of Balboas 


1960 
Oct Nov 


107.9 
16.4 


91.5 


81 
86 
87 


89 

91 

65 
108 


Notes in back of book 


100.1 
15.6 
84 . 5 


Panama 


Gold and Foreign Exchange 
Deposit MoNgEY BANKS 

Related Data from Other Sources 
DOLLAR ASSETS REPORTED By US 4 


of Panamanian Gov't and Banks 
Private Sector 


Monetary Survey 
FOREIGN ASSETS 

Cash 

Foreign Investments 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

DEPOSIT MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
FOREIGN DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK Desits 
To: Domestic Demand Deposits a28 
Foreign Deposits b28 
Quasi- Money 28 
Deposit Money Banks 
PRIVATE BANKS 
CASH 
Currency 
Deposits Abroad 
FOREIGN INVESTMENTS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT AND SIGHT Deposits 
TIME AND SAVINGS DEposIts 
FOREIGN DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
GOVERNMENT BANKS 
CASH 
Currency 
At Domestic Banks 
Deposits Abroad 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT AND SIGHT Deposits 
Private Sector 
Official Entities 
TIME AND SAVINGS Deposits 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 


Prices 
Cost oF LIVING 


International Trade 
EXPORTS 

Bananas 

Cacao 

Abaca 

Re-exports 
Imports, fob 


VOLUME OF EXPORTS 4 
Bananas 
Cacao 
VOLUME OF IMPORTS 4 
EXPORT PRICES 4 
Bananas 
Cacao 
IMporT Prices (US Exports) 1 
Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use of Cash Balances 
DoMEsTIC DEBT 
FOREIGN DEBT 
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Gold and Foreign Exchange 
1.001 
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Monetary Survey 


; 
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35 

36 

38 

Commercial Banks 

3000 410 
a 

b 

41 

42 
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44 

45 

46 
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Population: | million in 1950 


Exchange Rate: Since August 1! 
fluctuating free market 
n guaranies of 10 per cent of the value 
rent of the cif value applie 

At pre 
par value of 60 guarani« 
the rz 


lar from January 20, 1959 1 


carried out in a 


ject to taxe 


A surcharge of 15 per « 


those from bordering count 


ries 


place at the 
Account 
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Lake 


made 


, computations are 
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10 guaranies per dol 
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From 
wa re 


January 
per cent in 


per cent in 


1957 


emporary tax of 
‘ent Imp rt 
These were 


A pril 
On Marct 


per US d ar 


1959 nereased to 


per cent 1960 


1952 


00) 
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5.00 
00 


681 

238 
45 
16 
SR 

138 


158 


7 mil 


1957, 


1959, th 
January 
February 


urcharge {5 per 


cent 


1953 


9.00 lf 


1954 


00 


39 20 19.00 


15.00 21 


00 


54.00 56 .00 
58.50 63 .30 


ion in 1960 


all exchang 
Currently 


ent no 


ate of 122 


1e export 


1959, 
1959 


were int 


10 per cent in 


exchan 
per US d 


1955 


1957 


iv 
l 


guarank 
a on 
free rate 


I Bef 


rates 


1958 


ne greatly 
es 


An ef 


™ urcharge 


and service 


} 
ne 3 


wre March 1, 1957 


Effective 


US dollar plu \ 


from 21 


to 75 gu: 


ency area line 


2 currency groupi 


Tective 


1959 
1959 1960 Il Ill IV 


Guaranies per US Dollar: 


122.00 122.00 122.00 


Millions of US Dollars 
5.60 3.87 3.00 
11 -08 
60 2.14 
49 86 
10 .80 
04 09 


6.65 
87 1—2.56 


Q7 9 


Millions of Guaranies: 
356 245 
326 282 
789 

359 360 
435 2,600 
795 914 
,454 4,703 
2,370 2,569 2,609 
342 1,436 583 
212 260 252 
700 609 706 
253 266 240 
622 640 592? 
297 358 431 
Millions of Guaranies 
452 123 
668 706 
360 418 
1,846 ,899 
3,096 3,166 , 302 
2,098 2,208 »219 
07 509 400 
1,342 1,436 , 583 
107 102 106 
142 130 

a ,677 

42 


610 
76 


183 


126 
426 


765 


825 
418 
,733 
892 


, 830 


603 
642 
59 


1.869 


Millions of Guaranies 
64 5: 393 
164 3% 94 


299 


2,600 
3,838 


1,133 


34 
1,758 


implified its exchange 
sential imports, gov 
rate of 85 guaranie 
applied none 
not included in the 


system. The par rate applied 
ernment transactions, and certain 

per dollar (par rate plus 25 
ential imports. Capital trans 
‘fficial market were made at a 


Paraguay had a complex 


rate 


ystem of multiple 
export were based on a rate of 21 guaranies per 
ibsidies or minus taxes Import rates ranged 
iranfes per dollar with broken cross rates between cur- 
; Exchange f was allocated according to 
ng l 1e U , pound sterling, Swiss franc, and 


line 1 


for mport 


from late 1955 Belgian franc and Deutsche mark with effective import 


rates of 
effective 


third sé 


27 to 75 guaranies 
import rates ol 


t of rate 


Argentina Invi 


February 


1956, 


all other currencies with 
Before November 1955 a 
applied to imports from 
made at a free rate which, in 


per US dollar and (2 
21 to 65 guaranies 
to 42 guaranies per dollar 

transactions were 


91 


was quoted at 68.25 guaranies per US dollar 





1960 
I il IV Sept Oct Nov 


End of Period 


122.00 122.00 126.00 00 126.00 126.00 126.00 26.00 


End of Period 
.57 .35 
.10 13 
29 .10 
12 eke 
.06 
.52 .64 


2.31 2.31 
End of Period 
61 


2,670 
914 


nd of Period 
126 93 
710 690 
476 524 
,903 1,943 
3,103 3,067 
2,059 2,180 
410 469 
,359 1,394 
130 134 
161 184 
,450 1,512 
608 669 
28 35 
543 481 
54 68 
188 100 


tnd of Period 
464 496 : 629 616 
92 118 104 104 114 122 106 

372 378 490 490 515 494 367 

133 150 92 92 

119 122 122 122 122 122 122 122 
2,699 2,670 2,677 2,677 

, 840 3,823 3,968 ,042 3,968 4,047 , 125 1,042 
037 1,067 ,174 ,060 ,174 1,215 ,214 1,060 
243 264 289 312 289 294 276 312 
59 24 13 17 13 9 9 17 

8 6 x 10 x 7 7 10 
424 416 482 504 482 516 520 504 
1,799 1,813 178 ,801 1,773 1,770 , 808 1,801 


Gold and Foreign Exchange: CENTRAL BANK Payments Agreement 
Net) represents the balance of all transactions completed and settled 
through clearing accounts (when negative shown as zero Almost all 
the COMMERCIAL BANKS’ assets were held for account of the Central 
Bank, before the exchange reform of 1957. 


Related Data from Other Sources « DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Paraguayan account, as 
reported by banks in the New York Federal Reserve District. Insofar as 
these are owing to banks, they presumably include in approximately 
equal amounts the data reported from Paraguayan sources. Net IMF 
POSITION is Paraguay’s quota, (10 million dollars « increased from 8.75 
million in November 1960; original quota 3.5 million dollars o increased 
to 7.5 million in July 1957 and to 8.25 million December 1959) minus 
IMF holdings of guaranies, i.e., Paraguav's gold subscription minus net 
drawings (plus, for November 1959, gold payment in anticipation of an 
increase in the quota The IMF entries represent resources made avail 
able to or received from IMF and not the sum that Paraguay may draw 


June 


26.00 


Paraguay 


Exchange Rate 


126.00 126.00 126.00 SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

US Dollars 

Multilateral Currencies 

Payments Agreements (Net 
COMMERCIAL BANKS (Net 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By US 
Net IMF Position 
Monetary Survey 
FOREIGN ASSETS (Net) a 
Net IMF PosITIon 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 

of which: Currency 

QUASI-MONEY 
IMPORT DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


2.00 2.00 


Central Bank 
166 FOREIGN ASSETS 4 
746 CLAIMS ON GOVERNMENT 
619 CLAIMS ON OFFICIAL ENTITIES 
, 869 CLAIMS ON COMMERCIAL BANKS 
3,220 Assets = Liabilities 
2,406 MONETARY LIABILITIES 
To: Banks 
Private Sector 
151 Official Entities 
173 Government 
1,604 In: Currency 
802 Deposits 
35 QUASI-MONETARY DEPOSITS 
374 IMPORT DEPOSITS 
111 FOREIGN LIABILITIES 
36 CAPITAL ACCOUNTS 
Commercial Banks 
606 CASH 
105 Currency 
501 At Central Bank 
FOREIGN ASSETS (Net) 4 41 
122 CLAIMS ON GOVERNMENT 42 
CLAIMS ON PRIVATE SECTOR 43 
Assets = Liabilities z 
1,212 MONETARY DEPOSITS 44 
296 QUASI-MONETARY DEPOSITS 45 
24 IMPORT DEPOSITS 46 
11 GOVERNMENT DEPOSITS 47 
515 CAPITAL ACCOUNTS 48 
1,793 CREDIT FROM CENTRAL BANK 4 49 


4,178 


Monetary Survey: A consolidation of the accounts of the Central 
Bank (before 1952 the Monetary Department of the Bank of Paraguay) 
and the Commercial Banks. 1 FOREIGN ASSETS as taken from the 
balance sheets of the Central Bank and the Bank of Paraguay repre- 
sent valuations for the most part at par rates (beginning August 1957, 
at 92 guaranies per dollar); and at varying nominal accounting rates 
for the private banks. In most of their exchange transactions, banks 
currently charge (for their sales of exchange) the import rate, and 
pay (for purchases) about the same amount, most of which goes to the ex- 
porter (see Exchange Rate note) and part of which goes to the Govern- 
ment. Insofar as this is true, the balance sheet data, beginning August 
1957, reflect the bulk, but not all, of the domestic monetary impact of 
banks’ dealings in gold and foreign exchange. Before 1957 foreign 
transactions were effected at multiple rates that gave rise to substantial 
exchange profits for the Central Bank. These profits, however, were 
distributed between the Central Bank and the Government, or were used 
to write off Government debt to the Central Bank Hence for that 
period the /FS Foreign Assets do not provide a complete measure of the 





Paraguay 


1955 1956 1957 1958 1959 1960 iil IV 


—————— 


1953 =100 
305 320 
243 245 


International Trade Millions of Guaranies 


60/ E l l 2 07 > 2,5 5 - 701 3,2 : 7.6 1,208.1 1,090.1 845.7 
: l 7 l 12.6 | ¢ l } 91.7 128.: 114.9 
215 23 3 
79.3 138 130 
115 126.2 105 
0) 52 63. 
480.1 404 145.( 
5 9 .3 37.1 


736.8 R24 821.5 


Millions of US Dollars 
7.06 
.97 
19 
15 OR 


R 


44 .53 
i) 24 
24 31 
16 7.14 


1953 100 


1959 1960 


National Income 


NATIONAL INCOME 
Gross NATIONAL PRODUCT 91 


and receipts in guaranies a : m tl yankin causing fe g hang d 1 : Central Bank, but the 

flected corre ling decline of the Central 

for discussion on valuation n a mult sank’s foreign exchange c ‘ banks only after the importers had 

I For dates of revalua , tes to Cen with the Commerci: a ibstantial amount of these loans 

reported here are net of F Zz t now understood to be in ¢ ‘ ‘ertain Commercial Bank 

POSITION is the national currencv equiv } r larani advances to exporters in ant ion of foreign exchange collec 

IFS treatment of this item in tl etary Surv ‘ tion passed to the Central K's I Negotiation Account 

Spain Paraguay is a Type A country I actual rece ipt if the I t I ig I FOREIGN ASSETS were 

in March 1951, August 1954, March 1956, and August 1957 

CLAIMS ON COMMERCIAL BANKS ainly loans to the Bank of 
Paraguay and include the Exchange otiation Account 


exchange purchase and a . 1 t Lary transactions were re 


AIMS ON OFFICIAL ENTITIES include loans 
vernmental corporations, and muni 

difference between Centra g 

1 Commercial Banks’ foreign exchang: ited ets = Liabilit is th alancee er tal |e national currency 

Terence represents financing } ljomest I s to IMF UASI-MONETARY DEPOSITS comprise judicial and 

to Central Bank Foreig t ther non-moneta t ive s r. IMPORT DEPOSITS 

um of the comparable entries in the se« comp! ; sory guarani d t importers with Commercial 

mmercial Bank Credit from Central Ban mr 1 sank wl re redeposit V the Central Bank) plus covering 

, and Foreign Liabilities. MONEY comp M onetar leposits for lett discussion of similar deposits sec 

if the Central Bank and the Commercial B: tot -rivate 3 t icaragus ynetary Surv FOREIGN LIABILITIES comprise 

with data published in the Centr sa soled t ‘onsolidated commercial arrea f payments due to Brazil and bal 

QUASI-MONEY compris« , SAV , nm ch inc n payment Y PITAL ACCOUNTS include exchange 

reign currency deposits at Commercial Bank 1 that are annual i i between the Central Bank and the 

Qua ela Deposits at the Central Bank. GOVERNMENT I vernment 


SITS eh nees of Official Entities p > > 
POSIT ide Dalant ( ffic ial Entities (ine Commercial Banks: The Ban f Paraguay, a Government-owned 


Institute) at entral Bank ank, as of January 1960 ivate foreign banks. The Bank of 
Central Bank: Bef: the exchange reform of 1957, ¢ r -araguay is the largest con rcial | CASH includes supplementary 
n Paraguay were ally owned by the Central Bank, | n i reserve deposits of the Commercial Banks with the Central Bank. The 
tt o hold working balances of {i t ‘ ) monetary deposits is high, but the Bank of Paraguay 

f the Central Bank. Amounts so held are sh« n rve requiren s and customarily holds little cash, 

Negotiation Account” in the balance sheets of tl tre hi cash position relates mainly to private banks. « FOREIGN 
‘ommercial Banks, and represent Central Bank claims or ) are smaller than the figures of net holdings reported in 

exchange and Commercial Bank indebtedness t« e1l byt juction from these data of liabilities to IBRD. The data 

reign exchange. s FOREIGN ASSETS 30), however, ct anks’ own holdings (abo million dollars at the end of 

ints held by Commercial Banks a 1957) and bef« August 1957 holding: r the account of the Central 

‘entral Bank’s record of the Ex« e Neg : Bank which are offset in Asset jahlities is the balance sheet total, 

ibstantial upward bias between 1! and 1957 for ess Import Deposits which are redeposited with the Central Bank and 

Large foreign exchange loans s wert iabilities to IBRD 1 CREDIT FROM CENTRAL BANK. The data for 
these sums were paid by Com: al Bank the period after August 1957 still include some amounts held for the 


they were reimbursed by itrs ant yunt of the Central Bank pending liquidation of intersystem debts 





1953 =100 

329 332 337 
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Millions of US Dollars 
4.69 5. 23 8.20 
1.04 22 
01 q O8 
51 } 68 
78 
4&8 
84 
61 
R2 3: 3.06 


145 f 138 168 

77 96 36 84 140 137 

7 7 4 27 
91 104 { 128 164 207 
86 196 23 172 154 72 
130 243 25 365 185 204 
499 R02 7 592 705 531 
66 203 225 241 285 217 


under the previous exchange regime. Import Deposits held by Com 
mercial Banks represent only the lag in transfers to the Central Bank, 
that is, the net of their liabilities to clients for advance deposits and their 
asset entry for amounts redeposited at the Central Bank 


Prices: The index of WHOLESALE PRICES includes all commodities 
without regard to the distinction between exports, imports, and domes 
tically produced goods for domestic use. The weights refer to 1938. The 
index of Cost oF LIVING is based on free and controlled prices, weighted 
by the December 1956 family expenditure in Asuncion 


International Trade: Trade statistics in Paraguay are compiled by the 
Central Bank in guaranfes and in US dollars. Guarani values are the 
customs values adjusted to include subsidies and taxes through February 
1956. The amounts of the adjustment of the export data are as follows 
millions of guaranies 


Between March 1956 and August 1957 both Export and ImMport data 
in guaranfes were compiled at a par value of 60 guaranfes per dollar 
The guarani import data take into account the taxes levied on non 
essential goods. Following the adoption of a unitary rate in August 
1957, all trade data have been compiled at the free rate. The guarani 
values, however, do not take into account the export taxes and the import 
urcharge ee note to the Exchange Rate section). The implicit rates 
derived from guarani and dollar values are as follows 


Cuaranies per US dollar 
Exports Imports 
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Prices 
368 WHOLESALE PRICES 60 
298 Cost or LIVING 61 
International Trade 
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61 VOLUME OF EXPORTS 
82 Timber 

107 Cotton 

28 Quebracho Extract 
12 Hides 

240 Oilseeds 

28 Meat 


16 Tobacco 
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values of Commodity Exports in dollars for 1953 are /FS esti- 
mates. « The index of VOLUME oF Exports is an /FS Laspeyres index 
that combines the commodities listed and other minor exports with their 
1954 dollar weights. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Y earbook statement References to /F'S lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Paraguay in the March 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (Jn Millions of 
US Dollar 


1956 1957 : 1959 1960 


Goods and Services 8.0 9.4 2.3 3.4 12 
Exports, fob, in exchange record 16.9 36.9 ) 36.7 36 
is in trade returna, line 72 6 $2.9 h.1 $1.2 
Difference 5 5.5 
Imports, fob, in exchange record 37 f 35.1 43 
4a in trade return, line 73 4.6 ‘7 $ 26 
Difference ; 5 

Transportation (net 41.3 ; 4 4 
Investment income (net 1 

Other (net l 


Private Donations 


Private Capital 
Long-term 
Short-term 


Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 
Loans received 

Official repayments 
Consolidated debt (net 
Other 


SHort-TERM CaPiTAl 

Net IMF position, line 15 
Payments agreements (net 
Other liabilities 

Other short-term assets (increase 
Central Bank, lines 10b and ¢ 
Commercial banks, line 


Monetary gold (increase 


Net Errors and Omissions 5.2 1 1.9 2.3 


Preliminary Balance of payments data are based on trade returns 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not internationally comparable. 
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1954 ‘ II Ill IV 


Soles per US Dollar: 
28.67 27.83 
29.74 27.94 
Mi lions of US Dollars: 
5 47.4 
} 19.% 
2 «8B 


6 19 


Mi 


Monetary Survey 
8000 


Development Banks 


100 


Population 195 l nillio I! ) torical summary t change rat , see December 


; I initial par val tl tab d I 18, 1946, was 
Rate change yst V fied or l 960 oa ’ : : 18, 1946, wa 
per sol. In 
n, but no agree 
id Accounts com 
dance with the 
luctuating Cur 
Report 


Exchange 
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lollars and soles 
rates derived 
and draft free 
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I IV 


End of Period 


27.70) on 


07 97 27.44 26.92 


27.715 
End of Period 


47.1 48 
28.0 


19.1 


l 57 
28.0 27 
20.1 30 
5g 


End of Period 


1,207 1,435 
167 167 
3,747 3,789 
>, 418 ,A91 
940 600 
,461 1,368 
3,941 13,849 
,005 6,272 
2,869 2,946 
,040 ,143 
997 849 
x60 860 
2? 039 1,726 


Monthly 4 verages 
10,845 11,759 
End of Period 
771 813 
3,231 3,301 
940 600 
27 134 
5,284 5,068 
4,717 1,763 
1,800 1,768 
2 851 2 96R 
3,362 3,443 
1,355 1,320 
171 55 
106 3 
64 


63 64 } 65 
61 62 62 63 
Und of Period 
,799 1,769 
560 

l 209 


2.079 
676 
,403 
622 531 

424 407 418 

Q5 102 115 

6,406 >, 591 6,851 

523 10,622 ,649 11,449 
,023 4,061 ,180 4,063 
3,093 3,242 3,306 3,260 
930 819 874 803 
3.040 3,178 3,417 3,658 
895 913 870 908 
860 860 871 875 
150 147 141 
End of Period 
75 190 218 

27 96 140 

48 94 § 78 
298 178 538 
2,128 2,037 2,173 
,743 2,806 3,254 
406 414 435 
57: 593 608 


VJts 
940 604 682 


, 107 
612 
,495 
481 


3,066 
424 
605 
683 


Sept Oct 


62 


2,079 
676 
1,403 
531 
407 
102 
6,591 
11,649 
4,180 
3,306 
874 
3,417 
870 
871 
129 


74 
19 
54 
613 
1,931 
3,066 
424 
605 
683 


1960 


26.85 


rates, and conversion factors for trade, in soles per dollar: 


Exchange Rates 


Certificate D 
Principal” 

+. 96 

1 


Jan/Apr 1960 
May Dee 1960 
Official rate Sey 


tember-December 


June 


raft 


“Other” 


Not available 


3.96 


64 


5.10 


».44 
90 
46 
00 
00 
00 


23.41 


Dec 


26.76 


68.6 
4? 
26.: 


20. 


l, 


3 
6, 
Rs 
15, 
6, 


i, 


> 


13, 


Import 
5.96 
11 

>. 17 

6 


RS 
70 


R862 
182 


, 746 


967 
766 
479 
002 
558 
181 
684 
BSR 
875 


046 


117 


Conversion Factors 
Exports 


26.81 


1,815 


3,006 


5,666 
9,286 5,36 D2 ,345 
2.163 To 
3,080 


3,360 


Peru 


Jan 


Exchange Rates 
PRINCIPAL 
OTHER 
Gold and Foreign Exchange 
CENTRAL RESERVE BANK 
Gold 
Foreign Exchange 
COMMERCIAL AND SAVINGS BANKS 


66.1 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY USa 
of Peruvian Gov't and Banks 
DoLLAR LIABILITIES Rept. By USa 

Net IMF Position 
Monetary Survey 
FOREIGN ASSETS 4 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


182 


684 


,504 


,659 
R51 


875 


Central Reserve Bank 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON DEVELOPMENT BANKS 

CLAIMS ON CoMM. & SAV. BANKS 
Assets Liabilities 

MONETARY LIABILITIzs 

Banks 

Private Sector 

Notes 

Deposits 


,314 


79 


684 
203 


,280 
,269 
716 
199 
660 


595 3,704 In 
,691 » be ,642 

132 61 FOREIGN CURRENCY 
115 Private Sector 

15 Commercial & Savings Banks 

Related Data 
66 TREASURY COIN 
64 Held by Private Sector 


DEPOSITS 


Commercial and Savings Banks 
CASH 

Currency 

At Central Reserve Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 

Private Sector 

Government 
TIME AND SAVINGS Deposits 
FOREIGN CURRENCY DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


185 


, 166 


806 
, 660 
RR5 
875 
203 
Development Banks 
CASH 
Currency & At Central Bank 
At Comm. & Savings Banks 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
BONDS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


= 
= 


wn 


Vkotn=oe 


438 


anu 


684 859 908 

Gold and Foreign Exchange: FOREIGN EXCHANGE is practically all US 
dollars. COMMERCIAL AND SAVINGS BANKS holdings include a small 
amount of gold. 


Related Data from Other Sources: s DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Peruvian account, a 
reported by all US banks. The data reported as owing to Government 
and Banks presumably include, in approximately equal amounts, the US 
dollar component of the holdings reported from Peruvian sources 
4 DOLLAR LIABILITIES REPORTED By US are short-term dollar liabilities 
of Peru as reported by all banks in the US. They comprise mainly short- 
term private or official borrowing from US banks, dollar drafts on 
Peruvian residents in process of collection, and other short-term liabili 
ties due to or collectable by US banks. The assets and liability data are 
drawn only from the records of US banks. Since most Peruvian dollar 
assets are held with US banks, whereas only part of Peru's dollar liabili- 
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national Trade 


1959 1960 


Government Finance 
DEFICIT OR SURPLUS 

Revenue 

Expenditure 
FINANCING 

Net Borrowing: Sol 

Foreign Cy 

Use of Cash Balances d 36 

DEBT: Sol 83al ,204 
Foreign Currency 83b 389 


National Income 


NATIONAL INCOME 90 16.14 
Gross NATIONAL PRODUCT 91 20.96 
Export Surplus 92a — .73 
Gov't Deficit or Surplus 92b_ .20 
Private Investment 92c 4.60 
Private Consumption 93 14.49 
Government Revenue 94 b.o 


Less: Gov't Transfer Payts.. 95 54 
ties is recorded by US banks, the coverage is more complete 
assets than for its liabilities, and the net of line 12 and 13 doe 
ure Peru’s net dollar position. Net IMF PosiTIon is Peru 
million dollars increased from 27.5 million in Sept 
nal quota 25 million dollars « increased to 5 l 
n is IMF holdings of soles, i.e., the gold si I 

ubscription accoun for September 1959 plus gold payment 


an increase in the quota) minus net drawing 
Monetary Survey: A consolidation of the ace 
serve Bank, the Commercial and Savings Bank 
sue «s FOREIGN ASSETS are as reported 
for 13.7 million dollars of 
are revalued at the beg 
juoted in the market 
te Data therefore 
trans ions and the iodic n 
1ations which are not reflected in the corresponding doll: 
above. (See n to Monetary Survey in Brazil for discussion ot 
valuation problems in multiple currency systen Net IMF PosITION 
the national currency equivalent of line 14 For explanation of JFS 
tment iis item in the Monetary Survey, see note 4 to Spain (Peru 
a Type A ec CLAIMS ON GOVERNMENT include amount 
equivalent circulation of Treasury coin. CLAIMS ON PR Tr 
SECTOR include n Official Entitie UNCLASSFIED ASSETS 
AND LIABILITIES consist largely of the sundry a and liability account 
of the Commercial and Savings Banks {sset a i f 
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1959 
1959 1960 Ill IV 


Per Cent: 

6.00 9.50 
11.73 10.29 
1953 100 

116 

215 

196 

162 


ions of Soles 
25 2,616 
526 

330 

178 

199 

142 

161 

125 

2,111 


of US Dollars 


I 
l 
17 
1 
l 


> 


Ending December 


107 
“U0 


ecti below including Treasury coin 
ink Claims on Commercial and Saving 
Banks, Bank Cash, and Commercial and Savings Bank holdings « 
Central Reserve Bank shares. MONEY comprises the Monetary Lia 
bilities of the Central Reserve Bank to the Private Sector (including 
Official Entities and Development Banks), Treasury coin outside banks, 
Monetary Deposits of the Private Sector (including Development 
with the Commercial and Savings Bank QUASI-MONEY com- 

the Central Reserve Bank’s foreign currency liabilities to the Pri- 
Sector and Time, Savings, and Foreign Currency Deposits of the 

ate Sector with Commercial and Savings Banks. GOVERNMENT 
DEPOSITS comprise mainly the deposits of the Caja de Depositos y 
Icio ne 1 Commercial and Savings Bank A large part of 

tax revenues collected by the Caja de Depositos, 

in independent corporation that is responsible to the banks and to the 
Government, and are held by pending disbursement by the Govern 
ment for the specific purposes for which eacl is levied. The IFS 
entries also include tl mall Government deposits at the Central 
Reserve Bank in national and foreign currencies that are part of lines 34 


‘comparable entries in the 
ie, le Central Reserve B: 


of 


and 35, bu lat are not shown separately 
Related a: BANK DEBITS are mont totals and averages of 
monthly debits to checking deposits wi the Commercial and 
Savings Banks, including deposit f the Government See note to 
onetary Survey in the Netherlands for description of bank debits and 
ngs statistics | t s of bank employees in April 1958 
in Apr May 1959, 1 available for these months Hence, 
al averages for these yes 11 and 10 months respectively 


1961 





1960 


I Il IV Oct Nov 


Sept Dec 

Period Averages 

9.50 9.50 9.6 9.50 9.50 

10.32 9.92 9.11 9.68 

1953 
122 
219 
199 


164 


100 
123 
219 
199 
163 


125 
211 
199 
168 


Millions of Soles 
2,311 2, 
240 
213 
119 
412 


810 
4126 272 
218 32k 228 
190 é ‘ ‘ 39 
658 258 

132 148 4: 26 14 

130 162 , i 49 

81 107 2! 5f 50 
2,343 2,600 ‘ 874 
Millions of US 


83.4 101.8 
84.6 94.3 


100 


Dollars 
117.4 35. # 14.6 
98.8 3% : 32.6 

1953 
111 160 
59 96 
106 107 
9] 153 
318 530 
105 131 
150 185 
116 151 
211 216 
152 157 
147 161 
135 139 
136 131 
176 169 
168 168 
175 176 
216 219 
189 185 


208< 
L57< 
179< 
109< 
701< 
71< 
219< 
192< 
204 
171< 
158< 
208< 
139< 
156< 
173< 
175< 
232< 
182 


i i kl ee 


173 


7TTeTteTeTe Se 


181 182 182 


Central Reserve Bank: FOREIGN ASSETS include 39 million soles of 
“‘untouchable”’ gold that is carried on the books at the statutory value 
of 2.11 soles per US dollar. CLAIMS ON BANKS include and CLAIMS ON 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets = Liabilities represent the balance sheet total less 
the national currency liabilities to IMF. MOoNETARY LIABILITIES 
include the small Government Deposits at the Central Reserve Bank 
IFS does not report these separately, but the amounts are included in 
GOVERNMENT Deposits nthe Monetary Survey. FOREIGN CURRENCY 
DEPoOsITs due; o the Commercial and Savings Banks represent foreign 
exchange that the banks have turned over to the Central Reserve Bank 
for the issue of exchange certificates for the account of their clients. In 
the balance sheet of the Commercial and Savings Banks these are 
reported as deposits in foreign currency with the Central Reserve Bank 
In IFS they are included in Cash. 


Commercial and Savings Banks are ten Peruvian banks and three 
branches of foreign banks. All banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 31 of each 
year. The banks also submit two additional detailed balance sheets 
relating to the first and third quarters of the year. These generally 
report data as of approximately mid-April and October; consequently 
the intersystem items for the first and third quarters may not be identi- 
cal in the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank's 
Boletin and the Superintendency’s Situacion Bancaria, and include some 
estimates by JFS. CLAIMS ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
SECTOR include small amounts of loans to Development Banks (5, 2, 4, 5, 
and 3 million soles at year-ends 1955 through 1959 Assets = Liabilities 
represent the balance sheet total adjusted to exclude interbank and 
contra accounts and to include rediscounted Government securities. For 
a description of FOREIGN CURRENCY DEPosITs see notes to El Salvador 


Development Banks comprise the Government-owned Central Mort- 
gage Bank and the Mining Bank and the semiofficial Agricultural Develop- 
ment Bank and Industrial Bank. As these banks are primarily financial 
institutions for the channelling of government funds and loans from the 
Central Reserve Bank to the economy, rather than institutions providing 
Money or Quasi-Money for the economy, they have not been consoli- 
dated into the Monetary Survey. (See note to Development Banks in 
Ecuador for discussion on treatment of nonbank financial institutions in 
monetary statistics. 


Interest, Prices, Production:4 DISCOUNT RATE is the uniform rate at 
which the Central Reserve Bank lends to and discounts commercial and 
other paper for Commercial and Savings Banks and for the private 
From October 1956 through October 1959 a penalty rate of 
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9 


8. 
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Peru 
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Interest, Prices, Production 


Discount RATE a (End of Pe 
59 GOVERNMENT BOND YIELD 


.50 9.50 9.50 9.50 riod 


SHARE PRICES 
WHOLESALE PRICEs (A) 
WHOLESALE PRIcEs (B 
Cost or LIVING 
PETROLEUM PRODUCTION 


International Trade 


EXPORTS 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 

IMPORTS, cif 


=a. 0 2° OR 


~ 


Exports 
IMPORTS, cif 


VOLUME OF EXPORTS 1 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 
Export Priogs (A) 
Export Prices (B) 1 
Cotton 
Sugar 
Lead 
Copper 
Petroleum 
Silver 
Zine 


180 IMPORT PRICES 


183 


2 per cent was imposed when the total indebtedness exceeded 40 per cent 
but was less than 75 per cent of the capital and reserves of the borrowing 
bank. Banks defaulting on their reserve requirements incurred a 
penalty of up to three times the rediscount rate. The Bank also dis- 
counts Treasury paper: for the Government at 2 per cent and for the 
Commercial Banks a limited amount at 1 per cent. Before November 5, 
1959 the Bank extended loans to the Government-owned Development 
Banks at rates ranging from 2.25 to 3 per cent for the Agricultural Bank 
and at 4 per cent for the Mining and Industrial Banks. From November 
5 new loans to these banks are made at 8 per cent. The volume of dis- 
counts is ordinarily large. Effective November 5, 1959, the Discount 
Rate is 9.50. It had remained at 6 per cent since May 20, 1932 (except 
from August 1, 1940, through November 12, 1947, when the rate was 5 
per cent 


GOVERNMENT BOND YIELD: Current yield of the 6 per cent Unified 
Debt bonds. SHARE PRICES are based on quotations in Lima. 


Prices: The index of WHOLESALE PRICEs (series A) includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer to 1954. The index of 
WHOLESALE PRICEs (series B) is an unweighted geometric average of 62 
price relatives of domestically produced goods for domestic use. The 
Cost or LIVING index is weighted according to the 1940 expenditure for 
goods and services of a worker's family in Lima 


International Trade: The data in both soles and US dollars are customs 
data adjusted to exclude gold. The adjustment for illustrative years is 
as follows (in millions of US dollars): 


Exports Imports 


1953 1954 1955 1956 1953 1954 1955 

Customs and DIT Total 222.0 247.6 270.9 311.4 292.9 249.7 300.3 

Leas Gold 3.4 2.5 2.7 4.3 1 l 

IFS Total 218.6 245.1 268.2 308.1 292.8 249.7 
Unrecorded Trade and 
Government Imports 

Less Freight and Insurance 
Bal. of Payments Total, fob 23 253.3 27 117.4 


UN MBS total is 


1956 


461.0 


299.6 361.0 


10.9 12 43.9 
‘8.9 41.6 0.0 63.8 
251 219.0 2.2 341.1 


soles equivalent as reported by custom 


EXPorRTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS are imports for home use. Imports are 
recorded in customs data with an arbitrary cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
for each. 


Continued in back of book 
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Philippines | ; 1959 


PESOS PER US ar 
Pesos per US Dollar: 
2 004 2.004 2.004 
29 015 2.015 2.015 
2.519 519 


2.00 


Gold and Foreign Exchange Millions of US Dollars 
150 23 7 l 161 71 , 12 7$ 69 90 90 


10 7 y 


125} ? Se 81 


76 RS R] 


100} 7 slo ay ay ; 72 5 17 ; ; 73 168 180 
3 152 148 162 


\ f | : { 1] 11 6 4 
Monetary Survey Millions 
289 349 

12 

1,046 972 

489 494 


650 702 


~ 


121 86 
583 3,610 
790 ,813 
796 822 
,0715 

238 

976 

2858 

29 

18 

338 

148 
w7s 
794 
llions 
179 
40 


R 


408 

l 111 
1,594 1,546 
, 460 1,380 
64 342 
196 822 
298 216 
853 871 
606 509 
29 17 
55 63 
18 


48 

Deposit Money Banks 
Millions 
340 3 36 364 342 
E ) is 42 
285 ; ) l B2° 316 300 
119 l ] 151 169 
102 yf 105 100 
69 RO 8&5 
588 1,775 33 650 1,702 
, 308 2,53 »458 2,436 2,473 
990 is : ,059 1,062 
186 498 501 
228 237 25 243 252 
40) 5 ) 55 3 
165 ) 198 185 
71 7 } : 72 
6 987 933 
757 } 78% 9 836 
9 97 
12 


1959 . 
43 44 
Population: 20.0 mil in 1 27.4 in 1960 cent at the free market rat -roceeds f th ale of gold, sines 
‘ J : : Dece 980. are converted at the fre ‘ket rate plu > exch: > 
Exchange Rates: Since t introduction of the decontro! progran Decembe ri 160, are « i ni ate plus the exchanges 
margin. The free mar} ate app t e total proceeds from tourist 
receipts, inward remitt: 1 veter ilipinc citizens, personal 


expenses of diplomat nd certain « ritable contribution 


April 25, 1960, the exchange rate system has been based 
the official rate of tw pesos per US dollar, a free market 
contr i by the Central Bank) and a combination of the tw 
nal tive rates result from the application of an *hange 1 ' : r+} 
fixed at 1 per cent or March 16. 196, yn most sal pane ; There ¢ our selling rat effect resultin ror application of the 
P rgin ade in tl fficial and in the 
The effective rate f¢ all exports oth than gold result n the « ire markets I ch 2, l, the ¢ ration of the pre ferential 


versior export ceed cent % c ate i per f g rate f 2.0 and 2.3 per US doll: that is, the official rate 
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1960 
I ; Ss Oct Nov Dec 


End of Period 
2.004 
2.015 
2.519 


2.30 2.50 2.50 
2.015 2.015 2.015 
2.519 2.418 ‘2.418 
3.00 3.00 3.00 
3.75 3.60 3.60 
ind of Period 

98 124 ‘ 138 ‘ 120 

12 16 P é 14 15 

86 109 : 105 


75 738 


198 

180 

ond of Period 
347 428 
13 13 
,062 1,053 
506 2 
810 1,806 
64 91 

, 802 3,918 
,810 1,800 
75 853 
1,554 

245 


7 


Monthly Averages 
1,987 1,960 


End of Period 
196 
35 
925 
422 
131 
1,651 
1,413 
875 
263 
924 
490 
19 
93 


59 
48 


End of Period 

275 249 ‘ 201 
39 44 ‘ 37 
237 205 ) 164 
150 153 3% 132 
105 108 114 
84 86 § 84 
1,810 , 806 , 87! ,872 
2,513 2,512 2,513 2,518 
1,004 ,012 97S 979 
463 : 424 
239 ‘ 217 
4s 44 
198 ‘ 218 
65 76 76 
990 : ,042 

924 ‘ 972 995 

66 70 71 

yg : 13 i 

311 320 324 

111 81 81 


45 } 46 46 
and the official rate plus the 15 per cent margin) were reduced substanti 
ally through a reclassification of import categories. Exchange sales at 
these preferred rates are limited to 50 per cent of Central Bank import 
quotas established for decontrolled imports and 25 per cent of quotas for 
dollar-earning industries. All other imports take place at the free 
market rate or the free market rate plus the margin. 

The first stage of the decontrol program was introduced on April 25, 
1960, and a free market was established for certain transactions. The 
free rate was fixed initially at 3.20 pesos per US dollar and was made 
applicable to 25 per cent of the exchange proceeds from exports. On 
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Philippines 
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Exchange Rate 


2.50 2.5 2.75 5 PRINCIPAL BUYING RATE 
2.015 7 
2.418 
3.00 2, 3 FREE RATE 

3.60 3. 3.45 FREE RATE PLUS MARGIN 


OFFICIAL SELLING RATE 
OFFICIAL SELLING PLUS MARGIN 


Gold and Foreign Exchange 
117 CENTRAL BANK 
16 ; Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US, 
of Philippine Gov't and Banks 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
of which: Currency 

Private Sector 

Others 
QUASI-MONEY 
GOVERNMENT Deposits 
FOREIGN LIABILITIES 
EXCHANGE PREMIUMS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBITS 


Central Bank 
290 258 FORBIGN ASSETS 4 
47 IMF Accounts (Net 
j CLAIMS ON GOVERNEMNT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON BANKS: 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
980 990 In: Currency 
438 473 § Deposits 
26 22 FOREIGN LIABILITIES 
113 115 CAPITAL ACCOUNTS 
32 44 EXCHANGE PREMIUMS 
Related Data 
TREASURY IMF AccouNTS 
Deposit Money Banks 
CommM., SAVINGS & RURAL BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY Deposits 
Private Sector Checking Dep. 
Unused Overdrafts 
US Government 
Official Entities 
Government 
QUASI-MONETARY DEPOSITS 
Time and Savings Deposits 
Other Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Related Data 
Post Orrice: Savings Deposits 


September 12, 1960, the free rate was appreciated to 3.0 pesos per US 
dollar, but the effective export rate remained unchanged as the portion 
of proceeds negotiable at the free rate was increased from 25 to 30 per 
cent. The effective export rate was changed on March 2, 1961 when 
the free rate was made applicable to 50 per cent of the exporters’ 
proceeds 

Beginning July 17, 195° a 25 per cent margin over the official selling 
rate was applied to sales of exchange for most payments. The margin 
was reduced to 20 per cent on November 28, 1960, with the introduction 
of the second stage of the decontrol program, and at the same time was 
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NATIONAL INCOMI 90a6,: 
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Les Gov Transfer Payts. 96 


certain payments subject to the fr ate 


the third phase of the decontrol program, 
was reduced to 15 per cent on March 16, 1961 


made applicable 
the introductior 


Gold and Foreign Exchange: CENTRAL BANK ho 
EXCHANGE are almos 1 US dollars. Other iten 
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1952 through 1956 These claims were practica 
1958 ‘ertain immobilized holdings of dollars are exc 
Central Bank Claims on Deposit Money Banks 
Other So 4s DOLLAR ASSETS REPORTED By US : 

i for Philippine account, as rep 
holdings of Government and 
mately equal to the | 
m Philippine 
5 million dollars inerea 
| quota 15 million dollars ! 
IMF holdings of Philippine 
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available 
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Per Cent: 


6.50 6.50 
1953 =100 
115 115 
139 135 
138 130 
104 106 
101 103 
104 106 
100 102 
105 106 
106 107 


Millions of Pesos 
296 
116 
43 
19 


verdrafts comparable to both loans from banks and holdings of 
ney (s¢ ote to Monetary Survey in New Zealand for the treatment 
overd irranged under QUASI-MONEY 
mprises ° and Savings Depo and Other Deposits with the 
it Money Bank GOVERNMENT DEPOSITS consist of National 
balances at the Central Bank and Deposit Money Banks 
Treasury vaults as reported in the Central Bank's quarterly 
lletin. Recent data ar rovisional and taken from balance 
ly comparable wit ial data 


lifferent conditions 


vernment 


IFS since the Central 
In February 1960, 
at had a i up to the end of 1959 were thus 

, a large an going to the Government. The exchange tax 
between Marct ind December 31, 1955 accrued directly 
Government and t ( could not be reflected in this line 
venue obtained by the through this special tax amounted 


129 million pesos i and 1953 


ywed Dy 


ther accounts 


Data: BANK DEBITS are monthly totals and averages of 
totals of debits to the Deposits included in Money See note 
Monetary Survey in the Netherlands for description of bank debits 


ind clearings statistics 


Central Bank: The began operations in 1949. The 
Philippine banks borrow doll from US Ban the dollars are sold to 
t Cent Bank whi ids them in separate time deposits pending 
De posit Money Bank As these 
perations are undertaken t vide peso credit for the Banks, these 

lar borrowings are excluded from the Central Bank’s « FOREIGN 
ASSETS and included in Central Bank’s CLAIMS ON BANKs in the following 


ne r ra 


the repayment { the 


an int nr 


t include these dollar assets in the measure- 
iternational reserves and this procedure has been adopted 
CLAIMS ON GOVERNMENT include 107 million pesos (113 
1950) representing the difference between foreign assets tran 
the Treasury and its note and coin 1e, liability for which 
i by the Bank. EXCHANGE PREMIUMS reflect the proceeds of 
25 per cent margin over the official selling rate introduced on July 17, 
1959, which are kept in a separate account at the Central Bank. The 


1961 





1960 1960 
I Il Ill IV Sept Oct Nov Dec 


End of Period 
6.50 6.00 5. 5.00 5.75 5.7 5.00 


1953 100 

75 
134 144 
122 109 
107 112 
103 109 
106 113 
102 109 
105 113 
106 105 


M illic 


269 


97 


4 
oo-) 


'mOW OWS 


131 136 

110 79 

133 157 

86 96 

284 260 

145 , 108 123 
87 5 91 86 
103 } 107 107 
91 103 99 
87 96 93 
120 : 120 128 
147 3 143 151 
116 118 118 
109 108 109 
126 126 ‘ 128 ‘ 128 129 


collection of these funds has a contractionary effect upon Money. In 
order to show this effect in monetary analysis as arising from foreign 
transactions, the account should be deducted from Foreign Assets. 


Deposit Money Banks comprise Commercial, Savings, and Rural 
Banks, and the Post Office Savings System. CLAIMS ON PRIVATE 
Sector include Unused Overdrafts that are identified in line 456 and 
discussed in the note on Money. TIME AND SAVINGS Deposits include 
small amounts of deposits of Official Entities (7.4 and 11.8 million pesos 
at the end of 1954 and 1955). OTHER Deposits with Commercial and 
Savings Banks are almost entirely deposits by importers in advance of 
final claims for settlement under outstanding letters of credit. The 
remainder represents a small amount of foreign currency deposits held 
by residents 


Interest and Prices: ADVANCE RATE is the rate for Central Bank 
advances to commercial banks. The volume of such advances is usually 
large There is established for each bank an automatic borrowing 
quota amounting to not more than 100 per cent of the bank’s net worth. 
The preferential rate applying to credit for agricultural and industrial 
production was reduced on November 15, 1960 from 41» per cent to 4 
per cent and that applying to credit on export bills and for export 
packing from 5 per cent to also 4 per cent. Advance Rates (in per cent 
per annum) and dates of establishment 

Feb, 1954 1.50 Feb 3, 1959 6.50 


Apr, 19 2.00 May 31, 1960 6.00 
Sept 2, 195 4.50 


Sept 6, 1960 
Nov 21, 1960 


SHARE PRICE indexes are averages of prices in Manila. The index of 
ning shares refers mostly to gold mining shares 


Prices: The index of WHOLESALE PRICEs refers to all goods, including 
exports and imports, weighted by the value of domestic production and 


imports in 1955 Before 1955 the indexes have 1949 weights. The 
data are also regrouped to produce indexes of prices of exports, imports, 
and home goods plus exports, home goods for home use, and home goods 
plus imports. The weights of exports and imports are 9 and 14 per cent, 
vely. The Cost oF LIVING index is weighted according to the 
1953/54 expenditure for goods and services of wage-earners’ families 
in Manila 


respect 


International Trade: The data are as compiled by the Central Bank 
IMPORTS are measured fob and therefore do not include taxes on sales of 
exchange (see Exchange Rate note The import data are therefore a 
measure of the foreign exchange cost of imports at the foreign point of 
shipment and are not a measure of the peso expenditures of importers 

sBeginning April 1960, a free rate has applied in whole or in part to 
ome trade transaction The dollar value of trade since April 1960 
in millions) is as follows 


Apr June July Aug Sept Oct Nov Dec 
170.2 6.2 49.2 40 38.3 «640.2 9.9 
4%.6 14 18.5 19 14.6 11.0 8.2 
42.6 »9 11 11 12.6 

9.7 2 8 ) 2 2 3.3 

i 4 6.4 ) 7 7 6.6 
144.1 49.8 > ».3 1.2 


1961 Philippines 


Jan Feb Mar Apr 


Interest and Prices 


5.00 5.00 ADVANCE RATE 


SHARE PRICES 
Mining 
Sugar 
Commerce and Industry 
WHOLESALE PRICES 
Prices: Home and Export Goods 
Home and Import Goods 
Home Goods 
Cost oF LIVING 
WAGES 


International Trade 
EXPORTS 
Coconut Products 
Sugar 
Abaca 
Wood 
IMPORTS, fob 


27 125 VOLUME OF EXPORTS 

44 52 Coconut Products 
194 188 Sugar 

66 72 Abaca 
181 196 Wood 

27 102 VOLUME OF IMPORTS 

EXPORT PRICES (A 

EXPORT Prices (B 

Copra 

Coconut Oil 

Sugar 

Abaca 

Lumber e 
IMPORT PRICES (A) «4 76 
IMPORT PRICES (B 77 


85 Si 
109 111 11] 
104 106 104 

96 100 99 
128 130 139 
159 160 155 
118 115 116 
109 110 
130 132 134 132 


The VOLUME indexes are calculated with 1955 weights; % before 1955 
with 1949 weights. The PRICE indexes (series A) are calculated with 
current weights; % before 1955 with 1949 weights. « The price index 
of imports is adjusted to cif basis. The B series of ExPpoRT and IMPORT 
PRICES are components of the wholesale price index and are based on 
prices on the domestic market. The value of coconut products refers to 
copra, desiccated coconut, coconut oil, and other minor preparations. 
The volume ndex ot coconut products is computed by JFS with 1953 
value weights: copra, 78 per cent; desiccated coconut, 11 per cent; and 
coconut oil, 11 per cent. For descriptions of the price data for export 
products see notes to the table “‘Prices of Major World Trade Com- 
modities 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to / FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for the Philippines in the May 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts. In 
Millions of Philippine Pesos 


Goods and Services 
Exports, fob 

As in line 7 
Adjustments 

Imports, fob 

As in line 71 
Adjustments 
Nonmonetary gold 
Transportation and insurance (net 
Investment income (net 
Government, nie. (net 
Other (net 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITA 


SHORT-TERM CAPITAL 

Net IMF position, tine 13 
Commercial! bank liabilities, line 
Central Bank liabilities 

4s in line 35 

idjustments 

Peso liabilities to US for surplus « 
Government agencies’ assets 
Commercial bank assets, line 
Committed assets 

Other Central Bank assets 
Foreign exchange, line 10b 
Monetary gold, line 10a 


Net Errors and Omissions 


Preliminary 


National Income: See notes to Ireland. The figures are official esti 
mates; they are not internationally comparable. ? Beginning with 1956 
Private Investment includes expenditure by government enterprises 


9923 
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Portugal 


PER ar 


28.90 


Gold and Foreign Exchange 
1000 


9+ 


Monetary Survey 


Deposit Money Banks 


1959 


ife Insurance 


Population: 8.4 


Exchange Rates 


Gold and Foreign Exchangs 


HANGI 


annual Gata and mor 


1954 


1955 


1959 


1957 1958 1959 1960 Il Ill 


52 ‘ 1956 IV 


cudos per US Dollar 


15 28.84 28 


88 


of US Dollars 


ROR 
548 


261 


151 151 
102 


SU 


138 
91 


Billions of Escudos 


»”» 


74 49 


16 29 
12. 
17. 


18 
f Escud 
~ 8. 


Es ud 


83 
98 
81 
63 
30 
34 
07 
26 


1 


13 


os: 


07 


91 


53 


39 
11 


34 


Esc ude 


07 
00 
RS 


ye 


6.62 


ss 


59 


5.02 


39 
19 


Escudo 
4. 
l 


4 


4 


4.44 


l 
17.4 
I 


>. 60 


4 


;.00 
1.60 


BANKS AND BANKING Housgs: Data are 


ill bank 
pre ima 


llar component 


Monetary Survey 


ortugal, tne Dep it Money i 
Domestic Assets of the Monetar 
They cannot be divided bet 


vernment 


converted to US dollars at 28.75 


DOLLAR ASSETS REPORTED By US 


held for Portuguese account, as 


data on holdings of Government 


approximately equal to the US 


rom Portuguese sources 


of the Bank of 
Treasury coin issue 
all other than Foreign 
veen Clair yn Private Sector and 
Money Banks are classi 


hed sources Assets 


Sy 


1961 





1960 1960 
Il IV Sept Oct Nov 


End of Period 


8 79 28.80 


End of Period 

795 (73 
549 549 
246 224 


Monthly Ave rage 


GS 8.09 


End of Period 


End of Period 
6.41 6.09 
1.08 1.19 


32 1.89 


End of Period 
..92 4.99 
20 

1.79 

6 


Liabilities is the sum of the corresponding entries in the sections below, 
plus Treasury coin, less Cash of Deposit Money Banks. « MONEY com 
prises Monetary Liabilities of the Bank of Portugal (excluding Govern 
ment deposits), Treasury coin and Sight Deposits with Banks and Bank 
ing Houses, less Cash of Deposit Money Banks. This calculation under 
tates the amount of privately held Money, since the Cash items deducted 
are overstated in the sources by the inclusion of other interbank items 

} billion escudos at the end of 1957) that are not known at most /FS 
reporting date QUASI-MONEY comprises Time and Savings Deposit 
with Deposit Money Banks. GOVERNMENT DEposiITs include currency 
holding 


Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of bills and checks cleared through the Lisbon and Oporto 
clearing house See note to Monetary Survey in the Netherlands 
describing bank debits and clearings statistics 


The National Institute of Statistics publishes a table of Means of 
Payment. This table includes all the components of Money as compiled 
by IFS, but also includes some Savings Deposits with Savings Banks 
11.5 billion escudos at the end of 1957) which are included in Quasi 
Money, and Government Deposits which are shown separately in JFS 


Bank of Portugal: Annual data are compiled from the Bank’s end of 
ear balance sheet Monthly data are compiled from the Bank’s last 
weekly statement of each month. CLAIMS ON GOVERNMENT include 

I] government securities not reported separately in the 


ind Treasury coin held by the Bank 


Related Data: TREASURY COIN is total coin issued less holdings of the 


Bank of Portugal 


June 


1961 Portugal 


Feb Mar Apr 


28.93 Exchange Rate 
Gold and Foreign Exchange 
BANK OF PORTUGAL 
Gold 
Foreign Exchange 
BANKS & BANKING Houses 
Related Data from Other Sources 


DOLLAR ASSETS REPORTED BY US 4 

of Portuguese Gov’t & Banks 
Monetary Survey 
FOREIGN ASSETS (Net 
DOMESTIC ASSETS 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Re lated Data 
BANK CLEARINGS 


te be 


wit=o 


im W 


~ te bv iy 


t 
mn 


tN 
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Bank of Portugal 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 


Deposit Money Banks 1 
BANKS AND BANKING HOUSES 
CASH 
Currency a 
At Banks b 
FOREIGN ASSETS 41 
DoMEsTIC ASSETS 42 
Assets = Liabilities z 
SIGHT DEPOSITS a43 
Time Deposits b43 
FOREIGN LIABILITIES a44 
CAPITAL ACCOUNTS b44 
SAVINGS BANKS 
CASH 45 
Currency a 
At Banks b 
DomEstTic ASSETS 16 
A assets Liabilities z 
TIME AND SAVINGS DEPosITs 47 
CAPITAL ACCOUNTS 48 


Deposit Money Banks: BANKS AND BANKING HOUSES are as in 
Portuguese statistics but the data exclude the overseas activities of the 
Banco de Angola and the Banco Nacional Ultramarino. « Annual 
data for Deposit Money Banks are compiled from balance sheets in the 
National Jnstitute of Statistics’ Estatisticas Financeiras; monthly data, 
which are preliminary and incomplete, are from tables of selected items 
given in the Institute’s Bolet Vensual. SAVINGS BANKs: The bulk 
f the amounts recorded represents the accounts of the Caixa Geral de 
Depo ito 

Life Insurance: Data refer to business in Portugal of Portuguese and 
foreign companies 


Data do not include reinsurance companies, and hence the assets are 
omewhat understated s Total Assets include those of workmen’s com 
pensation insurance (about 30 per cent of the total UNCLASSIFIED 
ASSETS include investments from company surpluses for which the sector 
distribution is not available 


Interest and Prices: The Discount RATE of the Bank of Protugal, 
which is the rate of rediscounts of eligible commercial paper for banks, 
has been 2 per cent since 1944. The Bank of Portugal also quotes a 
direct discount rate for transactions with the public. Total discounts 
and rediscounts are not large Changes before 1944 were last recorded 
in the June 1958 issue 


GOVERNMENT BOND YIELD: Average yield of all perpetual bonds 
Monthly data are calculated from averages of daily yields for the indi 
idual bonds, weighted by amounts outstanding. Quarterly and annual 


data are averages of the monthly data. SHARE PRICES include indus- 
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Portugal 1952 1953 1954 1955 1956 19: f 1959 1960 Hil IV 


3.5 ] 
Per Cent: 


2.00 2.00 
3.03 3.06 


1953 =100 
107 111 
99 101 
97 101 
106 109 


llions of Escudos 
2,108 
332 
290 
185 202 
3,202 3,954 
1953 =100 
151 a155 
130 4l4l 
91 a 95 
100 4104 
10 } 106 104 
95 ) ) 95 96 
Government Finance illions of Escudos: December 31st 
cudo l r l i l ) ] ] : 9 60 9 9 
Bank of Portugal 
Bank 
Savings Banks 
Others 
INTRAGOVERNMENTAL DEBT 
Heid by: Social Insurance 


National Income 


NATIONAL INCOME 90 
Gross NATIONAL PRODUCT 91 
ort 92 

| Gov't Surplus 93a 
t Surplu 93b 

Investment 94 
Consumption 95 

entral Gov't Revenue 96a 
yweal Gov't Renevus 96b 
Import 97 

Gov‘t Transfer 98 


trial, shipping, and public utility companies. The index is an arithmet imports line 76a 1 7 with a 22 per cent of the weights 
average of price relatives of individual shares, weighted by paid-up respectively 
capital. Weights are revised annually for changes in paid-up capital al : 
Monthly data are averages of a daily index based on Lisbon quotations, lhe ¢ OST OF LIVING index is weig d according to the 1948-49 ex 
quarterly and annual data are averages of monthly data. Origin: ‘ penditure for goods and service: alan in Lisbon 
January /March 1938 100 
, International Trade: EXPORTS inclu -~exports that have previously 
Prices: The index of prices of Home and In t is weig i cleared customs as imports; IMPORTS :¢ if and include direct imports 
tk a ff sales in 1948 for domestic con tion iT ‘ for home use plus withdrawals fron t warehouse for home use 
therefore includes imports and goo 
ic consumption with some double counti ‘ t The indexes of VOLUME and of PRICEs (series A) are Laspeyres indexes 
iid for domestic processing. The in : h 1950 weights. « Why the product of volume and prices indexes 
ts One of these is IFS line 63: th t of liff oO at ith respect to the index of v: especially in the last 


two are indexes of the 


1961 





1960 1960 
II iil IV Sept Oct Nov Dec 


Period Averages 
2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
3.01 


1953 =100 
108 105 100 99 100 97 
103 103 101 102 101 101 
103 105 101 102 101 102 
110 108 108 110 108 110 


Millions of Escudos 

1,870 2,195 2,375 2,930 826 1,207 
334 390 388 355 120 117 
243 153 245 416 96 164 
137 163 165 222 58 d 74 

2,846 3,944 3,849 5,016 1,152 2,309 


1953 =100 


105 104 104 105 106 106 105 104 
96 96 96 96 96 96 96 96 


BALANCE OF PAYMENTS (of Escudo Area): The data are summarized 
from the IMF Yearbook statement. References to /FS lines indicate 
agreement, except occasionally for rounding and conversion, with corre- 
sponding data for the Metropolitan area on the page for Portugal in the 
April 1961 issue. For capital account entries the agreement is with the 
change in outstanding amounts. (Jn Millions of Escudos): 

1955 1956 1957 1958 1959 


Goods and Services 702 775 2,400 650 1,358 


METROPOLITAN AREA 

Exports, fob 6,223 6,641 5,2 5, 182 5, 102 
As in line 70 189 8,621 28s , 306 ,851 
Government exports 4 145 5 161 165 
Exports to overseas territories ,970 2,125 17 ,285 414 
Imports, fob 8,952 10,176 : ,551 667 
As in line 71 452 12,723 422 3,791 3,679 
Government imports 110 152 122 260 
Imports from overseas territories 571 1,516 bas 2,035 939 
Freight and insurance 039 1,183 6 ,827 $33 
Transportation and insurance (net 271 293 § 168 392 
Investment income (net 83 45 47 38 
Other (net 259 710 ,178 754 
OVERSEAS TERRITORIES 

Exports, fob 3,642 4,064 4 843 4,848 
Imports, cif 2 346 2,566 2,872 2,915 2,790 
Services (net 660 800 034 749 


Private Donations 582 879 421 638 


Private Capital 614 421 10 


Official Donations 3 107 
Officia! and Bank Capital 2 806 


LONG-TERM CAPITAL 

FOA/ICA loans 

Other 

SHORT-TERM CAPITAL 

EPU credit or debit balance 

EPU temporary finance 

Bank of Portugal foreign exchange, 
increase 

4a in line 106 

Adjustment to exclude long-term 

Other foreign asseta, net (increase 

Monetary gold, (increase 


Net Errors and Omissions 


1961 Portugal 


Jan Feb Mar Apr 


Interest and Prices 


DiscouNT RATE (End of Period) 
GOVERNMENT BoND YIELD 


2.00 2.00 2.00 2.00 


SHARE PRICES 

PRICES: Home and Import Goods 
Home Goods 

Cost or LIVING 


International Trade 


EXPORTS 
Cork 
Fish 
Wine 
Imports, cif 


VOLUME OF EXPORTS 

VOLUME OF IMPORTS 

EXPORT PRICES 

IMPORT PRICEs (A) 
104 IMPORT PRIcEs (B 
96 96 


Escudo Area a76 
Elsewhere b76 


Government Finance: Dest: Discrepancies between debt held by the 
Bank of Portugal and Claims on Government given in Section 30 of the 
country page arise because debt balances do not include the government 
coin issue while the Bank’s holdings of coin are included in Section 30 
See note to Burma: Government Finance.) 


National Income: See notes to Ireland. The figures are official esti- 
mates and are not internationally comparable. Data are consoli- 
dated. « Government Transfer Payments include intra-government 
transfers. 





1959 
1955 1956 1957 1959 1960 ill IV 


etas per US Dollar 


OU 60.00 


40.00 ¢ i j 
Gold and Foreign Exchange 
8007 


700+ 


600 } 


Monetary Survey 


Lvu U0 
102.9 


—— 


Jeposit‘Money Banks 


Population: 2 ’ l 0.1 n I 0) Gold and 
Exchange 
HANGE comprise 
1958 « OTHER 
al payment 


Exchange Rates 


(Sd .Y 


taken as zero 


REPORTED BY US 
mh account a 
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clude amoun 
Spain wit! 

nort-term 
They com 
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1960 
I Il IV Sept Oct Nov 


End of Period 


60.00 60.00 60.00 60.00 60.00 60.00 60.00 60.00 


End of Period 
320 443 
78 78 
242 365 
221 328 
21 37 


111 149 
95 131 
6 5 
40) 40 
End of Period 
205.8 207.9 
2.4 2.4 
180. 186.0 
9. 9.9 
393 .¢ 401. 
196.: 186. 
68.6 69. 
153 173. 
6.4 7. 
eu 10.5 
16.4 17.4 
10.1 6.8 


Vonthly Averages 
96.3 94.7 
End of Period 

0 67 

0 6 


Or 
) 


~~] 
-~~) 


99 


85 


ce 
Dw 


oa 
3 
3 
) 
) 


a moO 


OD 


f Period 
1.9 
63.9 
179.8 
257 .8 
110.9 
100.6 § 
17.1 4 17. 
5 8 ; 21 


16 80 76. 78.0 


1960) minus IMF holdings of pesetas, i.e., the gold subscription minus 
net drawings by Spain. From September 1958 to July 1959 the figure 
represents the gold payment on account of its quota 


Monetary Survey: A consolidation of the accounts of the Bank of 
Spain and the Deposit Money Banks and accounts relating to Savings 
Deposits and Treasury Coin % From December 1959 improved sector 
statistics for the Bank of Spain are available and the series are no longer 
strictly comparable; the differences however are small. « A large part 
of Spain’s official foreign assets is held by the Spanish Foreign Exchange 
Institute (see above The Institute receives finance from the Govern 
ment, deals in foreign exchange and holds both foreign assets and Govern- 
ment securities. As data on the financing of the Institute are not 
available, and as changes in the peseta balances of the Institute reflect 
not only changes in its foreign asset holdings but also changes in its 
claims on the Spanish Government, it is impossible to obtain an indica- 
tion of the domestic monetary effects of foreign transactions. Hence the 
available data for the monetary system’s claims on government include 
the effects of changes in the country’s foreign exchange reserve. Conse- 
quently tne Monetary Survey entries for CLAIMS ON GOVERNMENT and 
FOREIGN ASSETS are combined into a single line, which also includes an 


June 


60 .00 


1961 Spain 


Jan Feb Mar Apr 
Exchange Rates 
PRINCIPAL Export RATES 


OTHER Export RATES 


60.00 60.00 60 .00 


PRINCIPAL IMPORT RATE 
OTHER IMPORT RATES 


Gold and Foreign Exchange 


MONETARY AUTHORITIES 
Gold 
Foreign Exchange 
Convertible 
Other (Net) a 


Related Data from Other Sources 
DOLLAR ASSETS REPORTED BY US, 

of Spanish Gov't and Banks 
DOLLAR LIABILITIES REPT. By USa 
Net IMF Position 


Monetary Survey 


CLAIMS ON GOV'T & FOREIGNERS 4 
Net IMF POosITION 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


| 


CNons 
Ut CO OO me Ce NS me DS OOS 
wy tbe 
View wlth 


~ tS be tv be 


= 1S 
t 
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Bank of Spain 
CLAIMS ON GOv’T & FOREIGNERS 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
EXCHANGE INSTITUTE ACCOUNTS 
IMF AccouNTs 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 


Related Data 


TREASURY IMF AccouNTS 
TREASURY COIN 
UNDRAWN CREDITS: Comm. Bks 


oe Kw 


“ID=x 


Deposit Money Banks 

CASH 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

Sicut Deposits 

TIME Deposits 

CAPITAL ACCOUNTS 

CREDIT FROM BANK OF SPAIN 


Related Data 
83.0 3.7 SAVINGS INSTITUTIONS: Deposits 


amount equal to the deposits with Savings Institutions (as the asset 
holdings of the Institutions are mostly in Government Securities) and an 
amount equal to the coin issued by the Government 


4 Net IMF PosiTIon is the national currency equivalent of line 13 
IFS takes the view that the holding of a country's central reserves of 
gold and foreign exchange and transactions undertaken with the IMF to 
strengthen these reserves are Monetary Authority rather than Govern- 
ment functions. This means that the Net IMF Position should be 
wholly included in the monetary system, but not merged with the sys- 
tem's Claims on Government However, legal and institutional arrange- 
ments for payment of subscriptions to and making of drawings on the 
Fund differ widely between countries. In order to avoid these complica- 
tions and to arrive at a uniform treatment in the Monetary Survey, /FS 
divides countries into three groups, for each of which a different layout is 
provided in the Central Bank section 


The first group of countries (Type A) comprises those in which all the 
entries are found in the Central Bank balance sheet. In /FS the liability 
accounts are netted against the assets and the balance is included as a 
net asset in the Central Bank section (but is left unclassified in order to 
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100 
100 
100 


International Trade 
2501 


200}-™ 


150} 


100 
110/ 
100} 


1959 1960 
Government Finance 
DEBT: Peseta 
Held by: Bank of Spain 
De posit Mone y Banks 
Savings Institutions 
Insurance Companies 
Others 
Nonresidents 


INTRAGOVERNMENTAL DEBT 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplu 
Government Consumption 
Gross Investment 
Private Consumption 


avoid repetition with the section above 


balance is shown ly as Net IMF Position 


Then there is a group of countries (Type B) in which the 
balance sheet contains no accounts relating to di tran 
the IMF (e.g., Austria The Treasury provides the 
which appear as expenditure items in the Government 
national currency holdings of the Fund are in the form of 
interest-free notes issued by the Treasury In this case the 
is shown as Related Data to the Central Bank section. The 
consolidated in the Monetary Survey by assuming (a 
government financed Exchange Funds) that the G 
requirements from the banking system have been margin: 
its Fund transactions; and thus the Net IMF Pos 
or added to Claims on Government according as the 
or negative 
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There remain the countries (e.g., Syria, Viet-Nam) for whict 
Accounts appear in both the Central Bank and Treasury books (" 
In order to show how the figures in the Monetary 
gives both the Central Bank IMF Accounts and, a: 
of the Treasury 
206 and the 
countries, i. 
and opposite 
ometimes the 
borrowing to pa) 
on Government 


with the IMF 
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made substantial advances, rather than discounting, mainly to banks, but 
also to Government agencies and to the private sector, at different rates. 
Effective August 3, 1959 the rates on credit against collateral of govern- 
ment securities have ranged between 3.5 and 4.5 per cent per annum; 
against other collateral the rate has been 6.25, and on personal credit 7 
per cent. Effective April 11, 1960 the latter rate is 6.50 per cent. 
Changes in Discount Rates before 1950 were last recorded in the June 
1958 issue. Subsequent changes (in per cent per annum) and dates of 
establishment were: 

July 1, 1954 3.75 Aug 3, 1959 
Sept 1956 4.25 Apr 1i, 1960 

July 22, 1957 5.00 

SHARE Prices: The National Institute of Statistics index of share 

prices in Madrid. Quarterly and annual data are averages of the 
monthly data. Original base January-June 1936 =100. 


Prices: The index of WHOLESALE PRICES includes commodities se- 
lected to represent exports, imports, and goods domestically produced for 
domestic use and indexes for each of these components are also calculated. 
Weights assigned to the commodities in the general and component 
indexes differ in accordance with the importance of the commodity in 
that aggregate. The weights, however, are obsolete since they refer to 
the value of transactions in 1913. 


PRODUCTION: The index of INDUSTRIAL PRODUCTION is weighted by 
1929/31 value added. It includes electricity and gas with a weight of 
about 31 per cent in the base period and of about 50 per cent in 1953. 
It would appear, therefore, that electricity is overweighted and that the 
average rate of increase in production with respect to 1929/31 is over- 
stated. 


The Cost oF LIVING index is weighted according to the 1939 expendi- 
ture for goods and services of skilled workers’ and salaried employees’ 
families in 50 cities. 


International Trade: Beginning January 1960 Customs data are re- 
ported in pesetas at the par value of 60 pesetas per US dollar. Before 
1960 Customs data were reported in gold pesetas, an arbitrary unit equal 
to 32.67 US cents, and converted to US dollars by JFS at this rate. 
I Beginning 1953, data include trade of the Canary Islands, Ceuta, and 
Melilla. For the prior years covered the trade totals published by the 
UN exceed those in JF'S because they are adjusted to include the trade of 
the Canary Islands, Ceuta, and Melilla. Exports include only those 
re-exports that have previously cleared customs as imports; IMPORTS are 
cif and include direct imports for home use plus withdrawals from cus- 
toms warehouse for home use. « The indexes of PRICES (series B) are 
Paasche indexes derived from the value index of the sample and the 
Laspeyres Volume Indexes (B), made with 1953 weights ( I before 1953 
with 1948 weights). The volume Indexes (series A) are adjusted for 
coverage. The indexes of EXPORT PRICES and IMPORT PRICES (series C) 
are peseta indexes and are components of the general wholesale price 
index. «In the index of export prices, oranges, olive oil, and wine 
account for about 70 per cent of the weight while these commodities 
account for only about 25 per cent of the dollar value of trade in recent 
years. 
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VOLUME OF IMPORTS (B b73 
Export Prices (C) a a74 
IMPORT Prices (C b74 


Export Prices (B) 4 a75 
IMPORT PRICES (B) «4 b75 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /F'S lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Spain in the July 1960 issue. For net IMF position the agreement is 
with the change in outstanding amounts. (Jn Millions of US Dollars): 


1955 1956 195 1958 
Goods and Services 173.6 260 186! 220.6 
Exports, fob 187.6 402 416 4198.0 
As in line 70 446.2 642 75 $85.8 
Difference from exchange record 58.6 39 
Imports fob 631. ¢ 761 
As in line 71 (cif 617 766 
Difference from exchange record 13 4 
Foreign travel (net 93 91 
Transportation: credit 3.4 37 
Transportation: debit 31.1 43 
Investment income (net ' 
Government receipts in pesetas from the 

US Government 

Government n.i.e. (net 
Other (net 
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712.3 798 
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Private Donations 
US grants through private agencies 
Other 


Private Capital 


Official Donations 

Receipts under Mutual Security grant 
programs 

Deposits of US share of grant counterpart 
funds 

Official and Bank Capital 


LONG-TERM CAPITAI 
Drawings on FOA/ICA loans 
Subscription to IBRD 

Other 

SHort-TerM Capital 

Net IMF position, line 13 
Liabilities to US Government 
Liabilities to IBRD 

Other liabilities 

Foreign exchange assets (increase 
Monetary gold (increase 


Net Errors and Omissions x 1.0 : 1.3 


Government Finance: DEBT: (Peseta) covers debt of the central 
government, its autonomous agencies and government enterprises other 
than banks. Debt held by the Bank of Spain reported here for 1957 
includes 6.5 billion pesetas of Treasury debt to the Foreign Exchange 
Institute, hence the discrepancy with Claims on Government given in 
Section 30 of the country page. The additional small discrepancies 
between the two sets of data for each of the years reported arise because 
the banking data include Bank of Spain gold holdings. Through 1955 
Holdings of Savings Institutions are estimated to be 60 per cent of their 
deposit liabilities which, by law, are required to be invested in govern- 
ment debt. In practice, Savings Institutions hold more than the 
amount of government debt required and therefore the data given here 
are understated. Holdings of Insurance Companies cover insurance, 
reinsurance, and capitalization companies. (See note to Burma: 
Government Finance. 


See notes to Ireland 
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fore 1951 the data referring to PRINCIPAL EUROPEAN CURRENCIES include 
ily « OTHER FOREIGN EXCHANGE includes payments agreement 
balances, Sweden's net claims on EPU from 1950 through December 1958 
last reported in the August 1959 issue of JFS), but ! beginning January 
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Related Data from Other Sources: « DOLLAR ASSETS REPORTED By US 
are deposits and short-term obligations held for Swedish account as 
reported by all banks in the US. The data on holdings of Government 
and Banks presumably include amounts approximately equal to the US 


June 


Sweden 


Exchange Rates 
US DOLLAR 
POUND STERLING 


Gold and Foreign Exchange 


BANK OF SWEDEN 
Gold 
Foreign Exchange 
US Dollars 
Principal European Currencies 
Other 4 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By USa 12 

of Swedish Gov't and Banks a 
Net IMF PosItTIon i3 
Monetary Survey 
FOREIGN ASSETS (Net) a20 
Net IMF Position b20 
CLAIMS ON GOVERNMENT d 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 4 

Assets = Liabilities 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT Deposits 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
UNUSED BANK CREDIT 
BANK CLEARINGS (Monthly Avs.) 


Bank of Sweden 
FOREIGN ASSETS (Net) 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In: Notes 
Deposits 
TIME AND FIXED Deposits 
Government 
Private Sector 


Related Data 
TREASURY COIN 


=~ 
Te aea=x< a Tew 


~ 


Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
At Bank of Sweden 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT DEPOSITS 
SAVINGS DEPOSITS 
TIME Deposits 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 44 


SAVINGS BANKS 

CASH 45 

{ CLAIMS ON GOVERNMENT a46 

CLAIMS ON MUNICIPALITIES b46 

| CLams ON PRIVATE SECTOR 46 

Assets = Liabilities z 

15.28 SAVINGS Deposits 47 

Post OFFICE 

CHECKING DEPOSITS a48 
SAVINGS DEPOSITS b48 


2.02 


4.80 


dollar components of the data reported from Swedish sources. NET 
IMF Position is Sweden's quota (150 million dollars « increased from 
100 million dollars in September 1959) minus IMF holdings of kronor, 
i.e., the gold subscription plus repurchases on subscription account (plus, 
for August 1959, gold payment in anticipation of an increase in the 
quota). The IMF entries represent resources made available to or 
received from IMF and not the sums that Sweden may draw 


Monetary Survey: A consolidation of the accounts of the Bank of 
Sweden, the Deposit Money Banks, ard amounts equal! to the Treasury 
coin issue. FOREIGN ASSETS (Net of Sweden’s net 
Foreign Assets and Commercial Banks’ Foreign Assets less Foreign 
Liabilities (see note to each section). Data are the equivalent of the 
total reported in the Gold and Foreign Exchange section except begin- 
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quarters and later dates, an amount equal to the deposits with the Post 
Office and, as estimated by /FS, deposits with the Savings Banks. An 
amount equal to the Treasury coin in circulation is however included in 
CLAIMS ON GOVERNMENT. MONEY comprises the Bank of Sweden's 
Monetary Liabilities to the Private Sector, Treasury Coin outside banks, 
Current Deposits with Commercial Banks, and Post Office Checking 
Deposits. QUASI-MONEY comprises Time and Savings Deposits with 
the Deposit Money Banks. CAPITAL ACCOUNTS exceed amounts shown 
for Commercial Banks by the amounts of Capital Accounts of Bank 
of Sweden (.13 billion kronor from 1950 through 1958) and of Savings 
banks (.47 billion kronor at end of 1956). Related Data: Data on owner 
ship of Government Debt are available for June 30, 1950, 1951, and 1952 
the private sector, other than insurance companies held 3.50, 3.34, and 
4.04 billions of kronor of Sweden's government debt: insurance companies 
held 1.54, 1.44, and 1.39 billions of kronor of debt at the same dates. 


Related Data: UNUSED BANK CREDIT is undrawn amounts of Commer- 
cial Bank loans to Private Sector (see discussion of Unused Overdrafts 
in New Zealand notes. BANK CLEARINGS are monthly totals and aver 
ages of monthly totals of all bank clearings at the Bank of Sweden. See 
note to the Netherlands for description of bank debits and clearings 
statistics 


The Bank of Sweden: { FOREIGN ASSETS are net of amounts due to 
foreign banks and bankers starting with 1951. The amount payable on 
this account at the end of 1950 was 13 million kronor. CLAIMS ON 
GOVERNMENT cannot be directly reconciled with the balance sheet of 
the Bank of Sweden nor with the summary in the Bank’s Annual Report, 
as both the balance sheet and the summary analytical table classify the 
Bank's assets according to whether they are securities or direct loans 
A supplementary table in the Annual Report separates the Bank’s 
security holdings into government and other securities. The other securi- 
ties have been classified as Claims on the Private Sector 


Deposit Money Banks: « Commercial Banks’ ForREIGN LIABILITIES 
comprise balances due to foreign banks. The banks also have liabilities 
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to foreign businesses and individuals which are included in CURRENT, 
SAVINGS, and TIME Deposits (lines 48a, 43b, and 438c), but they cannot 
be deducted from each of the deposit categories as only the aggregate of 
these foreign liabilities are available to 7FS. They amount (in billions 
of kronor) to 
1951 2 1955 15 1960 Maret 17 
1952 9 1956 16 June 18 
1953 1 1957 15 Sept 19 
1954 17 1958 16 Oct 0) 
1959 l No i9 
Savings Banks data through 1958 cover the accounts of All Savings 
Banks. Beginning in 1959 data are /FS estimates, based on the accounts 
of 84 large savings banks, to provide figures comparable with the preced- 
ing data The Bank of Sweden re port that these banks accounted for 
about 73 per cent of depositors’ balances as at year-encs 1950 through 
1959. The following tables analyze the accounts of the Post OFFICE 
CHECKING SYSTEM and the Post OFFICE SAVINGS SYSTEM (in billions of 
kronor Only annual data are available on the assets of the systems 
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of which Interest Due 


Exceeds [FS line {8b by amount nterest due but no 


Continued in back of book 
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B ior or Kronor: 
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Interest, Prices, Production 


International Trade 


National Income 


1961 





1960 Sweden 


Il IV Sept Oct Nov 


Within Period Life Insurance 4 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
> 410< l Increase in Tota 
End of Period 
13.39 3.75 3.66 3.75 8 85 Total Asset 
05 0: 05 CASH 


07 FOREIGN ASSETS 

2.40 , > 5 2.5% 5 CLAIMS ON GOVERNMENT 

1.97 I 1 CLAIMS ON LOCAL GOVERNMENT 
8.38 * CLAIMS ON PRIVATE SECTOR 

a 36 os ; REAL ESTATE 


1d § it f f UNCLASSIFIED ASSETS 


Period Averages Interest, Prices, Production 
».00 5.00 5 5 E F F 5 f E E DISCOUNT RATE (End of Per 
4.53 4.55 2 5% 6 E 45 GOVERNMENT BOND YIELD 

19538 


209 206 ‘ ; } 2% SHARE PRICES 
276 76 28: ; 2 d 266 i Lumber 
Iron and 
Machinery 
PRICES: Home and Imp 
Cost OF LIVING 
W AGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
EXPORTS 
Wood Pulp 
Wood 
Iron Ore 
Paper 
IMPORTS, cif 
GROSS FREIGHT EARNING 
SHIPS’ EXPENSES ABROAD 


>So 


ans 


Nm aa 


4 


C2 w 


VOLUME OF EXPORTS 
Wood Pulp 
Wood 
Iron Ore 
Paper 
VOLUME OF IMPORTS 
EXPORT PRICES (A 
EXPORT PRICES (B 
Wood Pulp 
Sawn Timbe 
Iron Ore 
New print d 
100 FREIGHT RATE Tramp a77 
’ Tanker b77 
IMPORT PRICES (A) 4 78 
IMPORT PRICES (B) a 79 


ans 
an 


7, Te aue 


juarters and later dates, an an equal to the deposits with the Post to foreign busine and individu; which are led in CURRENT, 
Office and, as estimated by /FS, deposits with the Savings Bank An SAVINGS, and TIME DEPOSITS 3a, 43b, and 43c), they cannot 
amount equal to the Treasury coin in circulation is however included in be deducted from each of the ‘ 

CLAIMS ON GOVERNMENT MONEY comprises the Bank of Sweden's these foreign liabilities are a1 

Monetary Liabilities to the Private Sector, Treasury Coin outside banks, of kronor 

Current Deposit with Commercial Banks, and Post Office (¢ cKing 1951 

Deposit QUASI-MONEY comprises Time and Savings Deposits with 1952 

the Deposit Money Banks. CAPITAL ACCOUNTS exceed amounts shown oa 

for Commercial Banks by the amounts of Capital Accounts of Bank ; 

of Sweder 3 billion kronor from 1950 roug 958) and of Savir - 

ae a ce : seated ae al f 1956 = ‘aro ve and sd fe Savings Banks data t ( 958 cover the 


ee ; ran Banks. Beginning in 1959 data are /FS estin 
ship of Government Debt are available for June 30, 1950, ,and 19 aa : Ks ; 1 1 
f 84 large savings bank 0 provide figure arable with the preced 


gs bi ' 
ing data. The Bank of Sweden reports that these banks accounted for 
about 73 per cent of depositors’ balances as at year-encs 1950 through 
1959 The following tables analyze the accounts of the Post OFFICE 
Related Data: UNUSED BANK CREDIT is undrawn amounts of Commer CHECKING SYSTEM and the Post OFFICE SAVINGS SYSTEM (in billions of 


cial Bank loans to Private Sector (see discussion of Unused Overdraft kronor Only annual data are available on the assets of the systems 


in 
un 


the private sector, other than insurance companies held 3.50, 3.34, and 
4.04 billions of kronor of Sweden's government debt: insurance companies 
held 1.54, 1.44, and 1.39 billions of kronor of debt at the same dates 


in New Zealand note BANK CLEARINGS are monthly totals and aver : Chechens Seem 1952 1953 1954 1955 1956 1957 1958 1959 
ages of monthly totals of all bank clearings at the Bank of Sweden , 
note to the Netherlands for description of bank debits and clearing sims on G t 
statistics Claims on Mur t 9 
son Pr 

The Bank of Sweden: FOREIGN ASSETS are net of amounts due to 
reign banks and bankers starting with 1951. The amount payable on 
this account at the end of 1950 was 13 million kronor. CLAIMS ON 
GOVERNMENT cannot be directly reconciled with the balance sheet of 
the Bank of Sweden nor with the summary in the Bank’s Annual Report, 
as both the balance sheet and the summary analytical table classify the on Gover 
Bank's assets according to whether they are securities or direct loans. | on Mur 
A supplementary table in the Annual Report separates the Bank's saath Pr 
security holdings into government and other securities. The other securi 
ties have been classified as Claims on the Private Sector 


f 


P.O. Savings System 


ar ir of interest due 


Deposit Money Banks: « Commercial Banks’ FOREIGN LIABILITIES 
comprise balances due to foreign banks. The banks also have liabilities Continued in back of book 


June 
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Gold and Foreign Exchange 
3000 


Deposit Money Banks 


2.501 arcet BANK 


1959 1960 


Life Insurance 
Receipts and Payment 
PREMIUM RECEIPT 
INVESTMENT INCOME 
BENEFIT PAYMENTS 


Increase in 7 


4 ssets 

CASH 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov 
CLAIMS ON PRIVATE SECTOR 

Of Which: P y L 
REAL ESTATE 
UNCLASSIFIED A 


Vivo 
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nn 
' 


Population: 4-f 


Exchange Rates: Sincs 


between 4 


onfine ¢ 
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Switzerland 


I Il Ill F S r ! Dec Jan 


End of Period Exchange Rates 
4.338 4.316 4.306 4.305 4, 4.305 4.312 4.326 US DoLuar: Spot Rate 
4.332 4.316 1.296 : 4.294 4.292 4.293 ‘ ; 4.306 Forward Rate 
12.176 12.116 12.094 2S. a. Bako 12.308 2.068 12.086 2.13 : 12.098 POUNDSTERLING 
End of Period Gold and Foreign Exchange 
1,873 1,905 2,110 2 , 32: ; 2, 2,184 3 2,335 2, , 036 ,o3 MONETARY AUTHORITIES 
1,776 1,774 , 980 2,186 ; ,02 2,059 , 185 2,184 d , 165 2,20! Gold 
7 132 131 37 4 125 ) 151 87 2 Foreign Exchange 
Related Data from Other Source 
,023 ; DOLLAR ASSETS REPORTED BY US 
939 ; 7 } 556 Short-Term 
791 32% ) f Swiss Gov't and Bank 
84 Long-Term 


End of Period Monetary Survey 
18 8.31 y 2 2 i 2 l l } FOREIGN ASSETS «4 
bien ; 97 CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liahilitic 
MONEY 
of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 4 


ly Average Related Data 
51 5 } 4 ¢ : 7 } 5g ] BANK CLEARINGS 


id of Period National Bank 
10 8.24 13 d ( } } E 10.96 FOREIGN ASSETS 
04 04 CLAIMS ON GOVERNMENT 
06 OR CLAIMS ON PRIVATE SECTOR 
02 02 : l 1 CLAIMS ON BANKS 
; ) 2! ‘ 9.5 ( 1.1 Assets = Liabilitice 
03 ] ‘ 9.6 ‘ ) j MONETARY LIABILITIES 
; ; ; ; ; See eee 
Dep sits 
Banks 
\ (,overnn 


‘ Other 


Related Data 


TREASURY: Foreign Assets 


Coin Issued 


Deposit Money Banks 
LARGE BANKS 
(ASH 
CLAIMS ON GOVERNMENT il 
CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities z= 
SIGHT DEPOSITS a43 
TIME AND SAVINGS DEPOSITS b43 
BONDS c43 
CAPITAL ACCOUNTS 44 
CANTONAL, LOCAL & SAVINGS BKs. 
CASH 45 
CLAIMS ON LOCAL GOVERNMENT... a46 
CLAIMS ON PRIVATE SECTOR b46 
Assets = Liabilities z 
SIGHT DEPOSITS a47 
TIME AND SAVINGS DEPOSITS b47 
BONDS c47 
CAPITAL ACCOUNTS 48 


Post OFFICE 
CHECKING DEPOSITS 49 


From the end of World War II to September 1949 importers were re Gold and Foreign Exchange: MONETARY AUTHORITIES’ holdings 
quired to purchase exchange at the rate discussed above and the National comprise those of the National Bank and the Treasury Monthly and 
Bank would purchase only proceeds of authorized exports, certain quarterly figures contain estimates for the Treasury, i.e., the last known 
invisible receipts covered in payments agreements, fixed amounts of annual figures are carried forward. The Treasury’s holdings at year 
dollar exchange from travellers, and income from certified Swiss-owned ends amounted to the following (millions of US dollar 
assets in the US and Canada. Other exchange was sold in the free 
market in which the dollar was quoted at a discount ranging fron ; : 
approximately 30 per cent in early 1946 to 7 per cent in September 1949 F aa ede 49 saa 143188 3 (10 10 2 


1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 


Annual averages of rates for the US dollar, in franes per dollar —_ ; Lc B , WITe The T , 
Annual average ~ ' I The National Bank’s Foreign Exchange is all US dollar The Treasury's 


a. 1952 soos Foreign Exchange compris balances under payments and clearing 
4 1 4.288 agreements and Switzerland’s net credits received from (or granted to 
40 1954 28 EPU (last reported in August 1959 issue of JFS) but excludes, beginning 
aoe 1956 ‘ January 1959, the net bilateral claims by (or on) other European coun- 
290 1 2 tries into which the latter were \ i, as given below (in millions of 
220 $ 1.286 dollars 


2G 


321 1960 ! 1959 Jan Dec 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr May 


4 
4 
4 
4 
4 
4 
4 
4 
‘ 
4 


1 


IFS conversion factors for gold holdings are 4.122 in 1937 and 4.3: 
for 1948 to date IFS conversion factors for foreign exchange and trade t ermany thi I] in 1952, amounting 


statistics are 4.32 and 4.36 in 1937 and 4.30 for 1948 to date I ion Swi franes, are excluded from the dats hroughout 


June 239 
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1960 
I Apr Oct 


_ Switzerland 


Feb Mar Apr 


Sess 


Period Averages 
? OO ” OO 
1.18 1.08 


» © 


» 3.08 


nt 


franc Genera 


64°. nil n v . e “au 
, part of foreign 
asset CANTONAL BANKS (28 in number) limit their activitie 
vidui vin LocaL BANKS and SAVINGS BANKS (only the 
9 respec y that report monthly data) are small institutions organized 
primarily by municipalities and co-operative The nature of CAsH, 
CLAIMS ON LOCAL GOVERNMENT, and Asset iabilities is the same a 
Large Banks but is le mportant, since their foreign busine l 
Asset Liabi is the total of the balance she t 
ff interbank assets and liabilitie 


interbank liabili 


includes deposits with correspondent banks abr 


eet items le 
interbank assets 584 m 

386 million francs in December 1959 
Life Insurance: Total Assets cover Swiss and foreign busine f Swi 
companies. Foreign business of Swiss companies is about 10 per c 

their total busine Swiss business of foreign companies is neg] 

insurance companies are not included and hence the asset al 
omewhat understated. « BENEFIT PAYMENTS include policy dividend 
and share dividend 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
National Bank rediscounts eligible commercial paper. The volume of 
discounts i rdinarily very small Changes before 1950 were last 
recorded in the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates of establishment were 


May 19 


CALL MONEY RATE is the rate for interbank loans 


averages of highest and lowest quotations of each wee} 


GOVERNMENT BOND YIELD: The weighted average 

t vernment and Federal Railway bonds 
at least 5 4 , is quoted as an indication of the domestic rate of interes 
Monthly and quarterly data are averages all Friday quotations; 
annual data are averages of daily quotations 


turity ol 


SHARE PRIcEs: Data are averages of Friday prices in Zurich, Basle, and 
Geneva Index is weighted by the market value of shares outstanding, 
adjusted for share dividends, rights, new capital, and similar change 


The wholesale price index refe o the prices HOME and IMmpPorRT 
Goops weighted by domestic consumption in 1926 and 1927. Imports 
have 44 per cent of the weights. The index includes foods and raw 
materials only. The index of Cost oF LIVING is weighted by the 1948 
expenditure of wage earners’ families in main town Prices of agri 
cultural products are adjusted for seasonal variations 


The WAGE index refers to | ly rates paid in manufacturing and 
construction, inclusive of cost of living allowances 


International Trade: Customs data are adjusted by /FS to exclude 
relatively small amounts of gold. EXPorRTS include only those re- 
exports that have previously cleared customs as imports. IMPORTS 
include direct imports for home use plus withdrawals from customs 
warehouses. The VOLUME INDEXES and the PRICE INDEXEs (series A 
are Laspeyres indexes with 1948/50 weights. The index of IMPORT 
PRICES (Series B) is a component. of the wholesale price index of Home 
and Import Goods; it covers only foods and raw materials 


Interest, Prices Production 
DISCOUNT RATE (End of Pe 
CALL MONEY RATE 

GOVERNMENT BOND YIELD 


SHARE PRICES 
PRICES: Home an 
Home ( 
Cost OF LIVING 
WAGES 
EMPLOYMENT 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 
EXPORT PRICES (A 
IMPORT PRICES (A 
IMPORT PRICES (B 
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Ul & Cote 


1958 


Coods and Services 2 p 960 
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Private Donations 


Private Capital 


Other 


Official and Bank Capita! 


LONG-TERM CAPIAT 
Offic a and bank 
necrease 


Official 


Other 


and bank 


SHORT-TERM CAPITAI 
wiss france assets 
countries 


ayment agreement 


A 

PU debit balance 

PI 

ther, excluding US 
dollar asset 

ommercia!l bank 


Treasury 


credit balance 


National bank 

Monetary gold (increase 

Net Errors and Omissions 
Private donations 

Treasury Buletin 

gold paid by Switzerlar 


December 1958 This t 


No entry is made for the 


and claims on former members 


official long-term capita 


Government Finance: Data represent Treasury cash accounts 
4s SALES OF FOREIGN ASSETS: Swiss Government include pur 
chases of foreign exchange arising from EPU and payments and clearing 
agreements obligations as expenditure; they so include changes in 
Treasury gold holdings as a part of the change in Treasury cash balances 
In IFS increases or decreases in Treasury gold and foreign exchange are 
reported as an item, which, like a deficit or surplus, requires or provides 
finance. Data reported here represent cash transactions; differences be- 
tween these data and the period to period changes in balances of Treasury 
gold and foreign exchange holdings reported in the Monetary Survey 
IFS line 37 represent for the most part, write-offs, book losses, funding 
operations, and other noncash bookkeeping transactions 


National Income: See notes to Ireland. The figures are official esti- 
mates and they are not internationally comparable 
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Monetary Survey 
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Commercial Banks 


me aut j i imports, were negotiated in 


Population 1in | 5 million in 1 ra ut oc 
iree mar t at < iu T ating exchang ate 


offi recognized in August 1948, and 
September .1949, it applied to ali ex 
a proceeds except those arising from sales of local currency t 
foreign companies with oil concessions in Sy From May 1950 to 
April 1955, (except for a brief period in early 1953) the Exchange Offic 
required ¢ xporters to register their receipt f ¢ xchange in each currency 


them for specified imports or, if they wished, 


| lt t free market rate wa 
Exchange Rates: Beginni y 4, , i ansactior ! mark¢ i 
y f ‘urities - as gradually expanded. By 


for certain exports and us¢ 
them to the bank registered was called ‘‘e xporta 
tted t 


Imp rters, hov V , were permitted to use “‘exporta 
n the uncontrolled free market 
Office maintained a stable 

n the uncontrolled free 


and were at a small discount 


or excn: 


abr 


the regulations governi 
is and limitations on the 


narket rate was established 





1960 
I II Ill IV Sept Oct Nov Dec 


End of Period 
3.58 3.58 3.58 3.58 3.58 3.58 
3.69 3.79 3.61 3.97 3.61 3.81 
10.08 10.08 10.06 10.05 10.06 10.09 

End of Period 
44 47 34 50 34 50 


1.6 9.9 
End of Period 
102 97 
6 21 40 
479 477 566 
592 648 696 
23 25 2! 26 
»202 1 ,226 : ,336 
691 673 754 
514 
74 
66 
181 
24 
94 
143 
End of Period 
155 169 a 177 
463 469 504 
61 71 é 28 
97 90 162 
783 807 880 
664 635 8! 690 
39 48 64 
494 476 56 514 
131 112 
515 482 
160 153 
16 20 
12 13 
22 29 
35 
41 41 


6 14 
End of Period 
41 46 39 65 
21 17 17 23 
20 29 ae 42 
15 22 16 12 
63 76 68 60 5! f 60 
22 22 23 23 25 23 2: 23 
532 577 627 668 57! 5S 668 
688 758 790 S44 23 ‘ 844 
197 198 217 240 23 235 240 
46 70 60 62 5s 56 62 
9 14 11 12 ; 12 
41 ° 55 67 66 57 ; 58 66 
88 90 80 69 ‘ 69 
94 118 136 138 : 137 138 
51 51 51 52 5 52 


113 118 122 152 22 142 152 


Throughout much of the postwar period the cross rates on the free 
market were broken, i.e., out of line with parity cross rates. The IFS 
cross rate quotations for the pound sterling, French franc, and Lebanese 
pound given below are expressed, for comparison with the rates for the 
US dollar, in Syrian pounds per equivalent of one US dollar at official 
cross rates 


Annual average exchange rates for the US dollar, and JFS cross rates: 
Syrian pounds 
per dollars’ 
Syrian pounds worth of pounds 
per US dollar sterling 
3.723 3.29 
4.638 3.26 
3.743 3.41 é 6 ol 
3.624 3.52 3.87 06 
3.575 3 10 
$ $ 
3 
3 
3 


Syrian pounds 
per dollars’ Syrian pounds 
worth of per Lebanese 
French francs pound 
3.22 07 
. > 


97 


1 
3 3.561 09 


53 
65 
567 
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3. 
4.15 Free Rate 
10.06 POUND STERLING: Controlled 


(UAR) Syria 


Exchange Rate 
58 3.5 S.4 3.5 US DOo.Lar: Controlled Rate 
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Gold and Foreign Exchange 
CENTRAL BANK 
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Foreign Exchange 
Convertible 
Other 
COMMERCIAL BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED By USa 
Net IMF Position 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF PosITION 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilitee 

MONEY 

of which: Currency 
QUASI-MONEY 
ComMM. & EXCH. PREPAYMENTS 4 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 1 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets Liahilitee 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
IMPORT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
IMF AccouNTS 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouNTsS 
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Commercial Banks 
CASH 

Currency 

At Central Bank 
IMPORT DEPOSITS 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets = Liabilities 

DEMAND DEpPosITs 
TIME & SAVINGS DEPOSITS 
DEPOSITS IN FOREIGN CURRENCY. b46 
ComM. & EXCH. PREPAYMENTS 47 
GOVERNMENT DEPOSITS 48 
FOREIGN LIABILITIES a49 
CAPITAL ACCOUNTS b49 
CREDIT FROM CENTRAL BANK c49 


Gold and Foreign Exchange: CENTRAL BANK holdings represent the 
dollar equivalent of Foreign Assets in line 30, converted at 3.565 Syrian 
pounds per US dollar. « Convertible Holdings include throughout the 
period shown currencies that are now de facto convertible and, at times, 
small amounts of inconvertible currencies that cannot be separated. 
Other Holdings consist of the sum of credit balances arising from current 
bilateral payments agreements. COMMERCIAL BANKS’ holdings represent 
the equivalent of Foreign Assets in line 42 converted at 3.60 Syrian 
pounds per US dollar. Small amounts of Claims on Foreigners in Syrian 
pounds are included. Owing to the existence of broken cross-rates and 
some transactions taking place at unofficial rates, the dollar value of 
Commercial Banks’ Foreign Exchange holdings may at times be slightly 
in error. 


Related Data from Other Sources: & DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Syrian accounts reported 
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IMPORT DEPOSITS are « ed t } al , CLAIMS 
s Central Bank: The ac its are ¢ { f the balances ON GOVERNMENT rise e gove t bonds that Commercial 
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1960 1960 
ll iil IV Sept Oct Nov 


1953 100 
107 102 107 108 
112 111 111 110 

Villions of Syrian Pounds 

94.0 66.8 54.1 117 
» - 7 ¢ 18. 


; 


74 
60 ‘ } 96< 
107 f 119< 


128 l17< 


Bank Syrian banks show these rediscounts as memorandum item 
outside the balance sheet. COMMERCIAL AND EXCHANGE PREPAYMENTS 
See Monetary Survey section above 


Prices: The index of WHOLESALE PRICEs is computed by the Directo- 
rate of Statistic Before 1953 the index is a weighted average, made by 
the Bureau des Documentations Syriennes et Arabes, of the five group 
indexes that were computed, but not combined by the Directorate of 
Statistics. Cost OF LiviING: The index refers to 22 items (19 foods) in 
the retail market of Damascus, weighted according to their transaction 
values in 1938 


International Trade: Most EXPORTS are recorded by customs at 
domestic wholesale prices and are therefore measures of the national 
currency receipts of exporters. Some exports, however, are recorded by 
customs at foreign exchange values and converted into Syrian pounds at 
the official rate. Both Customs and the Ministry of Finance undertake to 
adjust the data to correct for the use of the official rate for those exports 
that are declared in foreign currencies. The JFS annual data are the 
adjusted customs data. The several sets of data compare as follows (all 
in millions of Syrian pounds and all excluding gold 


Customs 
unadjusted 


Ministry of Finance 
adjusted 

19 277 419 292 

194 419 367 337 

195 372 21 404 

195 

19 


Customs 
adjusted 


460 29 

459 514 
Exports for 1956 and 1957 are increased by five per cent because of 
undervaluation 


IMPORTS are declared to customs in foreign exchange and converted 
into Syrian pounds at the official rate through 1956. Data adjusting 
import data to correct for the use of the official rate are compiled by both 
the Customs and the Ministry of Finance. The Customs adjustment 
represents an estimate of the Syrian pound values at the effective rate 
of each transaction for 1951, an extension of the same percentage adjust- 
ment through 1953, and a detailed calculation of transactions in each 


currency beginning 1954. The three 


sets of data are as follows (all in 


millions of Syrian pounds and all excluding gold): 


Customs 
unadjusted 
291 
303 
286 
382 
393 


Customs Ministry of Finance 
adjusted adjusted 

417 411 

434 434 

410 440 

93 587 

617 


The IFS data are those of the Ministry of Finance through 1953 and the 
adjusted customs data beginning 1954 and extending through 1956. 
Beginning 1957, customs data are converted at the free rate 


The JFS data in dollars are, for imports, the data recorded at official 
rates reconverted at the official rate through 1956 and, for exports, the 
adjusted data in Syrian pounds converted into dollars at the free rate 
for the dollar. Hence the data on imports measure the dollar value at 
the cross rates used throughout the world, but the data on exports under- 


1961 (UAR) Syria 
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Prices 
WHOLESALE PRICES 
Cost oF LIVING 


International Trade 
EXPORTS 

Cotton 

Wool 

Wheat 

Barley 
Imports, cif 


EXPORTS 
Imports, cif 


VOLUME OF EXPORTS 
Cotton 
Wool 
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Barley 
EXPORT PRICES 
Cotton 
Wool 
Wheat 
Barley 
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se 
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state the dollar value at the cross rates used throughout the wo 
as sales were made for currencies whose cross rates were at 
relative to the dollar 


Beginning 1958 data exclude trade with Egypt 


The price data for cotton, wheat, and barley exports are made from 
Damascus price quotations as reported in the wholesale price statistic 
Except for wheat in 1954 and 1955, the data agree reasonably with the 
unit values derivable from the value and quantity figures for exports 


s The unit value of wheat rises in 1954 while the wholesale pric 
quotation falls. The wool price index is the unit value of exports of 
greasy wool. The data on value and volume of wheat exports include 
wheat flour; they are combined by /FS in the volume index according to 
their 1953 value weights 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to IFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Syria in the February 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts. (In 
Villions of US Dollar 


1955 
Goods and Services 33 
Exports, fob 143 
dain line 7 
4dj)ustment 
Imports, cif 
As in line 73 
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Adjustment 

Nonmonetary gold 
Government's receipts from 
Other services (net 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


LONG-TERM CAPITAL 

Loans received from Saudi Arabia 
Payments for nationalized companies 
SHORT-TERM CAPITAL 

Short-term liabilities 

Central Bank 

Foreign assets (increase 

Monetary gold (increase 

Commercial banks, line 


Net Errors and Omissions 


Includes trade with the Egyptian regior 


National Income: Net Domestic Product (at fac 
prices (millions of pounds 


1953 1954 1955 1956 1957 


762 2,153 2,285 





Thailand 


a 


BAHT PER $. DOL 


1952 1953 1954 1955 1956 1957 1958 1959 1960 


Gold and Foreign Exchange 
$00 


Monetary Survey 
20,000 


520 
913 
2 796 

496 17,25 vs 18,352 
8 ,666 : 8,458 ,076 
5 , 762 5 , 785 
x99 
134 
909 
451 
659 


,614 


Deposit Money Banks 
1000 


242 
7a 
ROR 
560 


1959 1961 167 O¢ 


Population: 18.4 ceo I nl From January 1, 1955 r been made mainly b 
traders. Effective August ; inge proceeds are sold 
Exchange Rates: Sir the unificat ft c f t 19 at the free rate; fron proceeds were sold p: 
exchange trar ! r lucted at y flu ! i at the official rate 2.45) and part it t free rate Effect 
varie y grade of ‘ juot ons reported in f 
applicable to l pe roken (the grade 


} 


er 





7. 
1960 I hailand 
1\ Sept Oct Nov é 
Exchange Rates 
BuYING RATES 
Rice Export Rate 
Rubber Export Rate 
Tin Export Rate 
Other Buying = Free Rate 


20.90 20.90 


SELLING RATES 


Free = Principal Import Rate 
Other Import Rate 1 
Gold and Foreign Exchange 
MONETARY AUTHORITIES ASSETS 
Gold 
Foreign Exchange 
Deposit MONEY BANKS ASSETS 
Deposit MONFY BANKS LIABS 
146 5 376 ; TOTAL (Net 
Related Data from Other Source 
180 DOLLAR ASSETS REPORTED BY USa 
178 of Thailand Gov't and Banks 
11 11 Net IMF Position 


Monetary Survey 
5, 453 , ,453 >, 525 >, 77 >, 914 : FOREIGN ASSETS (Net 
225 p25 225 22! 22! 225 25 5 : Net IMF POsITION 
,969 ; , 969 3,83 ; } L586 CLAIMS ON GOVERNMENT 
5,254 5,265 9,815 5, 762 9,815 5,9: 5,885 9,762 >, CLAIMS ON PRIVATE SECTOR 
008 RGR 010 S 010 006 lis ,102 4 UNCLASSIFIED ASSETS 
,160 18,657 472 : 472 cf 897 , 089 ; Asset Liabilitie 
, 307 9,146 9,404 ; 9,404 9,552 ; , 066 ; MONEY 
904 5.593 5,709 : 5.709 5,7 : ,046 3 of which: Currency 
,994 2,072 »239 2,39 ,239 2.4 3. ,ool QUASI-MONEY 
143 151 160 160 2 168 30NDS 
953 953 ,009 ; 009 ; : ,471 GOVERNMENT DEPOSITS 
579 376 411 411 ‘ 165 COUNTERPART FUNDS 
286 ,341 2,450 ; 2,450 2,483 2. 006 = 3, CAPITAL ACCOUNTS 


cece 
~~ bo be be Iv bv te 


t 
oe 


9 


NAAN wie 


9 
3 898 3.617 800 5 3,800 ; ‘ , 582 UNCLASSIFIED LIABILITIES 


Vonthly Averag Related Data 
6,279 6,964 5,190 bs >, D445 i BANK DEBITS 


End of Period Bank of Thailand 1 
5,340 5,388 5,415 5,802 5, 5,493 5, 5,802 by FOREIGN ASSETS 

156 156 156 156 156 IMF Accounts (Net 
6,748 6 361 7 , 984 hy 4,316 4, ,984 ; CLAIMS ON GOVERNMENT 

172 72 227 208 227 ¢ CLAIMS ON BANKS 
2,440 12,098 Bt ,192 : 196 a , 192 ,48: Assets = Liabilities 
7,010 6,799 , , 844 by ,901 yl 7,844 ; MONETARY LIABILITIES 

712 749 857 691 857 : To: Banks 

,798 5,510 ,62 5,969 5,627 5,658 D, és 5,969 Private Sector 

500 540 ,018 54: 552 ,018 ; Government 

,017 5,712 D, >, 179 5. ! 5,858 5, >, 179 2 In: Notes 

993 1,087 ’ ,665 ’ ,042 ‘ , 665 ‘ Deposits 

579 376 465 428 165 COUNTERPART FUNDS 


,688 1,758 ; ,877 »8: , 858 : 877 , CAPITAL ACCOUNTS 
Related Data 
020 1,191 EXCHANGE FUND FOREIGN ASSETS 
69 69 } } 69 j TREASURY IMF AccouNTS 
168 171 ‘ 173 TREASURY COIN 
ind of Period Deposit Money Banks 
72 709 596 5 723 660 CASH 
265 26 282 252 278 281 Currency 
144 345 499 345 ‘ 445 379 At Bank of Thailand 
570 5 676 524 5 593 689 FOREIGN ASSETS 
705 856 782 ; 825 873 CLAIMS ON GOVERNMENT 
5 254 5 265 5,81: , 762 9,815 5, 93¢ , 885 7 5,983 CLAIMS ON PRIVATE SECTOR 
131 8 ,097 f ,155 , 700 , 866 9,121 ; ,378 Assets = Liabilities 


3,645 3,714 3, 855 , 160 3,855 3,978 ,104 ; 1,278 MONETARY LIABILITIES 


) 
0 


— 


45 

41 3,466 3,605 3,924 3,605 d ; 3,858 >. 006 Private Sector 

304 249 F 236 250 f 247 273 Government 

900 1,993 ie ,303 2120s 2.28 S200 68, ,344 TIME AND SAVINGS DEPOSITS 
,750 1 ,829 , 995 2,086 ,995 2 ,056 2,062 re ,82] Private Sector 

149 164 217 217 ‘ 217 : 224 Government 

244 244 ; 244 244 ‘ 244 , 244 MARGIN DEPOSITS 

143 151 160 168 160 : 165 173 BONDS 

736 &28 FOREIGN LIABILITIES 

598 583 618 629 618 625 633 640 CAPITAL ACCOUNTS 

172 172 188 p27 188 208 245 227 195 CREDIT FROM BANK OF THAILAND. 49 


a 
ce Ute mite 


a 
_ 
nm 


and 16.29 and 16.98 for June. Until January 1, 1955 rice was exported rate and 80 per cent at the fluctuating rate applicable to other exports. 

mostly by the government, after purchase from local growers at baht This 20:80 proportion was in effect for rubber from June 1947 until 

prices representing approximately the equivalent of 12.45 baht per dollar September 1955 while that for tin was set in September 1952 and dis- 

continued in August 1955. From December 1949 to September 1952 the 

i proportion for tin was 40:60; from January 1947 to December 1949, 

Exchange proceeds of tin exports since August 14, 1955 and of rubber 50:50. « An import rate of 12.55 (for student expenditures abroad and 

export nee September 15, 1955 are also sold wholly at the free rate for government payments) was in effect until January 1, 1956; from 
Rubber and tin export proceeds bad been sold 20 per cent at the 12.45 April 1952 to March 1954 there was also a rate of 16.07 
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ment securites expressed in foreign currency and Government borrowing 
from the Bank of Thailand through use of currency held by Provincial 
Treasuries for account of the Bank of Thailand (see beginning of this sec- 
tion). This borrowing is taken to be the excess of the Bank of Thailand’s 
balances with Provincial Treasuries over the currency holdings of the lat 
ter. The claims on Provinical Treasuries are adjusted as indicated below 
under Monetary Liabilities to Banks. Loans of 125 and 437 million baht 
were made by the Issue Department to the Ministry of Finance in 1953 
and 1954 and promptly re-lent to the Banking Department to enable the 
latter to purchase foreign currency from the Issue Department: these 
transactions have been eliminated by deducting them from Claims on 
and Liabilities to Government. Asset Liabilities is the sum of the 
corresponding totals for the Issue and Banking Departments of the 
Bank of Thailand plus the adjustments made on the separate lines above 
MONETARY LIABILITIES TO BANKS are adjusted to include deposits at 
Provincial Treasuries for the credit of banks towards the end of the 
month, which are not entered in the books of the Bank of Thailand until 
following month. Excluded from the series are very small deposit 
1e Bank for Cooperatives and Bank for Housing Projects which are 
ted as part of the Private Sector. MONETARY LIABILITIES TO PRIVATE 
TOR comprise a sn ill amount of deposits plu total currency in 
n le cash holdings of the Banks and Government. To 
extent that the two latter holdings include small amounts of Treasury 
Coin, Monetary Liabilities to the Private Sector are understated and 
t to the Banks overstated by equal amount However, in the 
ion of Money in the Monetary Survey this defect is corrected 
addition of total Treasury Coin in circulation. MONETARY 
LIABILITIES TO GOVERNMENT are adjusted to exclude currency held by 
Provincial Treasuri¢ ince they are regarded as agents of the Bank « 
Thailand (see beginning of this section). CAPITAL ACCOUNTS include the 
counterpart of assets held in the Yield on Currency Reserve account 
terling by Japan 


and of a reparation payment made in 


Deposit Money Banks: These comprise the Commercial Banks and the 
Government Savings Bank. The latter is mainly a savings institut 
but operates to a certain extent as a commercial bank and make ub 
tantial rediscounts for other bank It also transacts a limited amount 
incidental to its loan operations. Other bank 
and the Bank for Housing Project 
have been treated as part of the 


even com- 


f insurance busine 
uch as the Bank for Cooperative 
which hold little or no demand deposit 
Private Sector. Since January 1957 there have been twenty 
mercial banks operating in Thailand, sixteen domestic and eleven foreign, 
with two hundred and eighty five branches and sub-branche Foreign 
banks, however, are confined to Bangkok. At the end of 1959 domestic 
banks held 79 per cent of total deposi FOREIGN ASSETS are those of 
the Commercial Banks. The Savings Bank does not have any foreign 
assets or liabilities. CLAIMS ON GOVERNMENT include small amounts of 
Thai Government bonds expressed in foreign currency. Asset Lia- 
bilities is the sum of the balance sheets of the Commercial Banks and 
the Savings Bank less interbank accounts. MONETARY LIABILITIES TO 
PRIVATE SECTOR include items such as bankers’ drafts and cashier 

checks which have been debited to the accounts of the drawers, but not 
yet credited to the accounts of the payees. A deduction is made, on the 
other hand, for “items in proce of collection” which represents item 
credited to the payees account but not vet debited to the drawer 

MARGIN DEPOSITS represent amounts deposited by importers with 
Commercial Banks against letters of credit. Data on all these three 
tems are available semi-annually and the latest figure carried forward 
for the succeeding five month jefore 1956 no data are available for 
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resalable to the latter at a discount. Most of them are “‘Premium Bond 
bearing a low rate of interest about 1 per cent but having pecial 
lottery features. FOREIGN LIABILITIES represent mainly borrowing from 
foreign head offices or branches of commercial banks. CAPITAL ACCOUNTS 
include, since 1956, profit and | unt Previously, these were 
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he Savings Bank, with maturity of 3 to 5 year isua 


Interest and Prices: The DIiscoUNT RATE is currently the rate at which 
the Bank of Thailand rediscounts export , which comprise most of 
the total. The rediscount rate for other eligible commercial bills is 7 
per cent. The Bank of Thailand rate for loans to commercial bank 
ecured by government bonds is 8 per cent Before October 1959 the 
Discount Rate was 7 per cent for all eligible commercial paper. Inter 
bank call money rates range from 4.5 to 6 per cent 


Prices: The index of WHOLESALE PRICES is a weighted geometr 
average of 108 price relatives without distinction to imports, exports « 
domestically produced goods for domestic use. Foodstuffs and 
cultural products have 54 and 25 per cent of the weight t 
The weights refer to April 1938 /March 1939 


The index of Cost oF LIVING is weighted 
consumption. «a The two indexes differ gre: 
different government price control poli n 


markets particularly with respect to rice and fist 


International Trade: EXPorTS include C pe ; IMPORTS 
direct imports for home use plus entries into cust 
an explanation of /FS data for the period before September 1955 se¢ 
Dec mber 1955 i ue For the conversion factors used b IFS fort 


totals and commodity exports see Exchange Rates note 


The indexes of the VOLUME OF EXPORTS and EXPORT PRICES (Series A 
refer to rice, rubber, and tin and are compiled by the Bank of Thailand 
They are Fisher indexes, , the geometric average of the Laspeyres 
indexes with 1937 weight Paasche indexes. The weights of both 
indexes and the prices of price index are obtained by converting 
dollars into baht at the EXPORT PRICE indexes (Series B and 
C) are IFS calculations « ling the prices of rice, rubber, and tin ir 
Laspeyres indexes with 1953 weights. Up to the second f 
Series B is made with dollar prices converted into baht 
rates (see Exchange Rate note The export price seri 
based on the same dollar prices hence the differences bet weer 
in baht and the C serie in dollars reflect changes in the free dollar ex 
change rate for baht The export price Seri B is based n the baht 
prices at the effective rates of exchange hence differences between the B 
and the A series in baht reflect changes in the ratio 
to the free rate 


f the effective rate 


The value, quantity, and price figures for Tit n concentrates 
as exported by Thailand. The quantities f1 V *h th ies are cal 
culated differ somewhat from those published by the tional Tin 
Study Group because the latter are adjusted to refer to t in contents 
of the concet.rate Ins Thailand's sales are of t n the form of 
concentrates, rather thi pments on consignment for sale after refin 
ing, the data derived from T tatistics referring to concentrates record 
economic ey t 
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account currencies. The premiums paid were as follows (in per cent Before the establishment of export subsidies and exchange taxes in 
; September 1953, a retention quota system was in effect under which 
Sept 1953 Dee 1954 aug. 1955 Sept 1956 July 1957 proceeds of minor exports were not required to be sold at the 2.80 rate 
Proceeds in and could be used by the exporters or sold to others to import luxury 
; PU Cart 10 78 | 0, OY, t 40 Bs } 40-100 goods not otherwise permitted. This system was in effect from August 
eee 30 oO 50, 40, 25 on 50 25-75 1950. The level of premiums on such transfers of exchange during 
1951-1953 was: 
From March 1, 1957 most imports were subject to a uniform exchange Per Cent Premium over Par Rate 
tax of 40 per cent (20 per cent for crude rubber imports) resulting in a End of For EPU Currencies For US Dollars 
principal import rate of 3.96 liras per US dollar. Additional effective 1951, Sept 27-29 
selling rates ranging from 4.66 to 6.07 liras per US dollar resulted from _ De 40-42 
the fact that certain imports designated as luxury or nonessential goods a — : 
were subject to surcharges to 25, 50, or 75 per cent in addition to the 40 Sept 
per cent tax. The surcharges on luxury or nonessential imports (about ; Dee 
5 per cent of imports in 1956) had been in effect since September 1953 and s,s 


June 


were intended to provide funds to finance subsidies paid to minor exports Aug 


June 





1952 1953 1954 1955 1957 1958 1959 1960 


959 


National Income 


Central Bank: 


960 


ERNMENT 


Gold and Foreign Exchange 


ex t 


‘ AY 5 


vernn 
the sectors indebted 
rre derived by 
p t Money Bank 
LIABILITIES, which ; 
redits from EPU, debtor 


borrowing 


Deposit Money Banks: ° 


led a 60 } 
group which 


while having 


nent Bank, 


1960 Mar June Sept Dec 





1960 1960 1961 ‘i ur k ey 


ll IV Sept Oct Nov i Feb Mar Apr 


Period Averages Interest and Prices 
6.00 6.00 } ¢ } } ( c 9.00 9.00 9.00 Discount RATE (End of Period 
1.69 4.94 GOVERNMENT BOND YIELD 


WHOLESALE PRICES (A 
WHOLESALE PRICES (B 
WHOLESALE PRICEs (C 
Cost OF LIVING 


International Trade 
EXPORTS 
Tobacco 
Cotton 
W heat 
Chrome 
Hazelnuts 
Raisins 
IMPORTS, cif 4 
VOLUME OF EXPORTS 
Tobacco 
Cotton 
2 d EXPORT PRICES (B 
43 295 IMPORT PRICES (B 


= & 
ans 


& BW bo te 


US Dollar EXPORT PRICES 
106 ( 7 7 ] { Tobacco 


67 7 7 7 77 77 7 2 Cotton 


Interest and Prices: DISCOUNT RATE is t ra t which t Centra Tobacco and Cott 
Bank discounts eligible paper for the Commere Bank The volume into dollars at t 
f such discounts is usually large Since November 28, 1960, when the . 
' « , ' PAYMENT 
rate for commercial bills was raised to 9.00, a preferential rate of 6.00 | 
} 1} ¢ 1OL ea nent 
has prevailed for agricultural and export bill lang before 1950 
: ; : 


were last recorded in the June 1958 
Rate (in per cent per annum) and dats 


ata are marized the IMF 
tefere to IFS lines indicate agreer t, except 
or rounding, wit orresponding data on the page for 
in the August 1960 i ». For capital account entries the agree- 
with the nange ir tstanding amount In M ms of US 
' 6, 19 
ee ‘ 1955 1959 
130 : 8 
GOVERNMENT BOND YIELD: As an indication of the lon 1 tic Exports, f 3.3 33 , , $8 
rate of interest the yields to maturity of 5 per ¢ oe : ; 
ued in 1951 and maturing in 1972 are quoted 
are yields to maturity of 7 per cent National Defen 
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Prices: The series A index of WHOLESALE PRICEs is that of ( 
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International Trade: The trade statistics of Turkey are compiled and 
published in lira Foreign currencies are converted to lira at the official 
rate of 9.00 liras per US dollar beginning September 1960; before that 
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rate they were converted at the rate of 2.80 liras per US dollar 
Throughout most of the period, however, multiple exchange rates have 
existed that make it difficult to expre trade values in effective lira 
In JFS, therefore, data ¢ published in US dollars only 


The indexe f Exports and IMpoRT PRICES are components of the 


Chamber of Commerce wholesale price index, series B, and measure National Income: See notes to Ireland. The figures 
prices of export and import goods in the domestic market. The prices of estimates and they are not internationally comparablk 
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well as Municipal, Administrations; the South African Railways and 
Harbours and other official entities, such as the various agricultural 
control boards, are included in the Private Sector entries 


FOREIGN ASSETS (NET) are the Foreign Assets of the Reserve Bank and 
Commercial Banks, less their Foreign Liabilities which, for the Com- 
mercial Banks, include Foreigners’ Deposits. NET IMF POSITION is the 
national currency equivalent of line 14. For explanation of /FS treat- 
ment of this item in the Monetary Survey, see note 4 to Spain. South 
Africa is for practical purposes a Type B country, but the Position differs 
lightly from the Treasury IMF Accounts by the amount of small IMF 
deposits at the Reserve Bank (not shown separately CLAIMS ON 
GOVERNMENT include an amount equal to the Treasury coin circulation. 
Assets = Liabilities is the sum of comparable items in the sections below, 
including Treasury coin, less Cash of the Commercial Banks and the 
National Finance Corporation, Reserve Bank Claims on Commercial 
Banks, interbank holdings of capital, and all banks’ Foreign Liabilities. 
MONEY comprises notes and coin in circulation outside the banks, and 
Demand Deposits of Local Governments and the domestic Private Sector 
with the Reserve Bank and Commercial Banks. QUASI-MONEY: See 
notes above on the quasi-monetary liabilities of Related Institutions. 
The data comprise domestic Fixed and Savings Deposits with the Com- 
mercial Banks, and nonbank deposits with the National Finance Cor- 
poration. CAPITAL ACCOUNTS exclude interbank holdings of capital. 
Related Data: BANK DEBITS are monthly totals, and averages of monthly 
totals, of debits to non-Government Demand Deposits 


Reserve Bank: The data are compiled from the published balance 
heets and additional data received from the Reserve Bank. The CLAIMS 
ON GOVERNMENT include the Bank’s holdings of Treasury coin but ex- 
clude the counterpart of foreign currency liabilities incurred by the Bank 
as agent for the Government. In order to show the extent of the rest 
of the monetary system's dependence on Reserve Bank credit, Claims 
on Government and CLAIMS ON PRIVATE SECTOR exclude, and CLAIMS 
ON COMMERCIAL BANKS AND NFC include, Treasury bills and small 
amounts of commercial bills rediscounted for these institutions 
Assets = Liabilities is the balance sheet total, less the amount of the 
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Interest, Prices, Production 
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EMPLOYMENT 


International Trade 
EXPORTS 
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Diamonds 
Re-exports 
VALUE OF GOLD PRODUCED «4 
IMPORTS, fob 


VOLUME OF WOOL EXPORT 
VOLUME OF GOLD PRODUCED 
EXPORT PRICES: Wool 
IMPORT PRICES 


Government Finance 
DEFICIT OR SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Rand 
Foreign Cy. « 
Use of Cash Balances « 
DesT: Rand 
Held by: Monetary System 
Insurance Companies 
Other Financial Inst 
Local Governments 
Others 
INTRAGOVERNMENTAL DEBT 4 
218 217 216 215 Dest: Foreign Currency 
*Effective May 5, the rate is 5.00 


foreign currency liabilities mentioned above This amount is also 
omitted from FOREIGN LIABILITIES, which comprise foreign loans made 
direct to the Bank and small deposit balances of foreign banks and inter- 
national organizations. Related Data: TREASURY COIN is the total issue 
outside the Reserve Bank 


The NATIONAL FINANCE CORPORATION accepts deposits from banks 
and others (and permits withdrawals jin amounts of not less than 100,000 
rand at a time. Its deposit liabilities have Reserve Bank backing and 
are treated by Commercial Banks as Cash Its cash holdings, which 
usually comprise small deposits at the Reserve Bank, are not specified 
separately here. CLAIMS ON GOVERNMENT and PRIVATE SECTOR include 
Treasury and commercial bills rediscounted with the Reserve Bank (see 
above). Assets = Liabilities is the balance sheet total plus the amount 
of these rediscounted bills. Deposits of the PRIVATE SECTOR may at 
times include small Foreign Sector Deposits. 


Commercial Banks: These number nine, the two largest of which have 
their head offices in London and conduct commercial banking business 
in other countries as well. The JFS series are compiled from state- 
ments received from the Reserve Bank of assets and liabilities of banks 
in South Africa (including South West Africa and the Protectorates); 
balance sheet totals, and certain items most of which are among those 
unclassified in JFS, are available only quarterly. FOREIGN ASSETS are 
the banks’ short-term foreign assets and their small holdings of gold. 
CLAIMS ON GOVERNMENT and PRIVATE SECTOR include Treasury and 
other bills rediscounted with the Reserve Bank (see above). Assets 
Liabilities are the quarterly statement totals, plus the amount of bills 
rediscounted with the Reserve Bank, less balances due by other South 
African banks (amounting to 3.6 million pounds at the end of 1959). 
DEPOSITS OF FOREIGNERS (in lines 45d and 46c) are those of foreign 
businesses and individuals, for which separate data are only available 
quarterly (but which, in compiling the Monetary Survey [or intervening 
months, are assumed to remain unchanged since the end of the previous 
quarter); deposits of foreign governments and banks are reported as 
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! Although the Bank of England lends only 
arg amounts to the Discount Houses (the totals of all Discount 
and Advances shown in the last Bank Return in December in the vear 
92 through 1960 were 11, 5, 9, 38, 11, 21, 20, 17, and 25 million pound 

nfluence as lender of last resort is important. Changes in the Rate 
re 1950 were last recorded in the June 1957 issue. Subsequent 
hanges (in per cent per annum) and dates of establishment were 


The TREASURY BILL RATE is the weighted average of discount rates 
f 91-day Treasury Bills allotted at the weekly tender. SHORT-TERM 
GOVERNMENT BOND YIELD is the average yield for each month on a 
representative security of about four years to maturity. Since January 
1959 it has been on a 3 per cent security due by 1963. LONG-TERM 
GOVERNMENT BOND YIELD is the yield on a 2!» per cent undated security 
SHARE PRICES are taken from the Actuaries’ Investment Index. Monthly 
data are unweighted geometric averages of London prices for industrial 
ordinary shares on the last Tuesday of each month. Quarterly and 
annual data are averages of monthly data; before 1952, data are as of 
end of year 


Prices: The Board of Trade compiles a number of wholesale price 
indexes that measure input and output prices for each of the producing 
and consuming sectors. The conceptual background of this set of price 
indexes is discussed in the Introduction to 7FS Price Statistics (April 
1960 issue of IFS The series shown in /FS is the broadest available 
average of output of home goods for home use. A similarly broad series 
including also export goods is compiled but it is not significantly different 
from the former. The Cost oF LIVING index is weighted according to 
the 1953/54 expenditure for goods and services for wage-earners’ familie 
in urban and rural areas 


WaAGEs: The index of wages refers to wage rates in all sectors of the 
economy. INDUSTRIAL PRODUCTION: The index includes construction 
and public utilities and is weighted by value added in 1954; % before 
1955, 1948 weight The monthly indexes are adjusted for seasonal 
variations and number of working days 


International Trade: 4 EXPorTS and IMPORTS are as recorded in UK 
tatistics, that is, they are compiled on the “general trade” basis. There 
are two methods of accounting for re-exports in trade data. Under the 
“general trade’? method of classification exports include the exports of 
domestically produced goods and the re-exports of foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption or subsequent re-export Hence imports of 
goods for re-export are counted as components of both exports and 
import Under the ‘special trade’ method of classification, exports ar 
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limited to exports of domestically produced goods plus imported goods 
previously cleared through customs and imports are limited to imports 
f goods for di ic use IFS does not use the terms “‘general’’ and 
‘‘special’’ but refers to “‘Exports including re-exports”’ and ‘“‘All Imports” 
when describing general trade data, and ‘Exports of home produced 
goods” and ‘‘Imports for home use’’ when describing special trade data. 


ymest 


The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports 
Most European countries, most Latin American countries, and Canada 
limit exports to home produced goods, and imports to imports for home 
use. There are only a few countries, of which the UK is one, where the 
difference between the two systems is significant Among the countries 
providing data on re-exports, only in Ceylon, Panama, Sudan, and the 
Union of South Africa do re-exports amount to more than five per cent of 
total exports Most of the countries that publish data on a total trade 
basis also provide data on re-exports. Hence estimates of home pro- 
duced exports and imports for home use, can be derived by deducting 
the re-export totals from both the export and the import data. How- 
ever, re-exports may lag considerably behind imports and calculations of 
retained imports of tndividual commodities may become negative be- 
cause of the time lag. The two concepts differ also inasmuch as goods 
will tend to have higher values as re-exports than they had when they 
were imported and, therefore, imports for home use computed as residuals 
tend to be smaller than true imports for home usée Such differences are 
mostly negligible in trade totals but ean be significant for short period 
totals and serious in respect to data for trade in individual commodities. 

Beginning 1953, trade of the Channel Islands is included with that 
of the UK for statistical purposes, and trade between the two areas is no 
longer regarded as foreign trade. This change together with the exclu- 
ion of certain categories of trade, decreases the total exports and imports 
by approximately one per cent 


The indexes of Trade are Laspeyres indexes with 1954 weights. 


A series of Laspeyres indexes of volume of trade with the dollar area 


and the sterling area is also availabl They are as follows 


1950 1951 1952 1953 1954 1955 1956 1958 
Exports: to dollar area 88 84 8 10 95 17 «139 


ling area 0 9 98 100 109 


Imports: from dollar area 8 ! 4 ! 1 13 2 128 
fr 


om sterling area 6 ( x9 100 ‘ 98 

The two sets of indexes do not average the total because trade with 
the dollar and sterling areas does not cover the total trade of UK. In 
1954 trade with the other areas accounted for 37 per cent of both total 
exports and imports 


FREIGHT RATES: Freight receipts from abroad exceed 15 per cent of 


total commodity export receipts. No current time series are available 
for either the volume of UK shipping activities or the freight receipts of 
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Commercial Banks: A consolidation of the accounts of all commercial 
banks. It differs from the Flow of Funds data for Commercial Banks it 
that the latter are a combination, rather than a consolidation, i.e., all 
interbank items are included. Hence the total of Assets = Liabilities is 
very different. CASH comprises balances with Federal Reserve Bank 
of Member Banks and non-Members) and currency holding Reserve 
requirements can be easily tabulated only for Member Banks of the 
Federal Reserve System. For them Reserves are balances with Federal 
Reserve Banks and (from December 1959) a proportion of vault cash 

ee note to table below Separate requirements apply to net demand 
deposits (i.e., excluding interbank items) neld by Reserve City bank 
and country banks, and for time deposit While the latter can differ 
for city and country banks, they have in practice been uniform. Reserve 


requirements and dates of establishment beginning 1951 are given below 


June 


1961 ‘ United States 


Jan Feb Mar 


Life Insurance 1 

Receipts and Payments 

PREMIUM RECEIPTS 

INVESTMENT INCOME 

BENEFIT PAYMENTS 
Increase in Total Assets 


Total Assets 

CASH 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAL Gov’Ts 
CLAIMS ON PRIVATE SECTOR 

of which: Policy Loans 
REAL ESTATE 
UNCLASSIFIED ASSETS 


Interest, Prices, Production 

DIscOUNT RATE (End of Period 

TREASURY BILL RATE 

Gov't BOND YIELD: Medium-Term 
Long-Term 


SHARE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
Exports: Including Military Aid 
Excluding Military Aid 
Imports, fob 
VOLUME OF EXPORTS 
Including Military Aid 
Excluding Military Aid 
VOLUME OF IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


~Js3-3-) 5) 
Ol & Whe te 


Government Finance 
DEFICIT 

Revenue 

Expenditure 


OR SURPLUS 


FINANCING 
Net Borrowing 
Seigniorage 
Use of Cash Balances 
DEBT 
Held by Federal Rese rve Bks 
Commercial Banks 
Other Financial Inst 
Local Governments 
Corporations 
Individuals 
Others 
INTRAGOVERNMENTAL DEBT 


Una? ance 


x 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Exports 
Central Gov't Surplus 
Local Gov't Surplu 
Private Investment 
Private Consumption 
Central Government Revenue 
Local Government Revenue 
Less: Imports 
Less: Government Transfers 
Less: Foreign Aid, etc 


per cent of de posits 


Time 


Net Demand Deposits Deposits 


Central City & 
Res. City Res. City Country Country 


Banks Banks Banks Banks 


24 al 14 6 


13 6 


Continued in back of book 





Uruguay 


- Gold and Foreign Exchange 
300 | 


Monetary Survey 
8000 


Deposit Money Banks 


600 


1952 


1953 


1954 


890 


1957 


1958 


1959 


1960 


1959 





1960 1960 1961 U ru 6 uay 


I Il il IV Sept Oct Nov Dec Jan Feb Mar Apr 


End of Period Exchange Rates 
PRINCIPAL EXPORT RATE 


OTHER EXPORT RATES 
PRINCIPAL IMPORT RATES 


OTHER IMPORT RATES 


INVISIBLES RATE =FREE Ratt 


POUND STERLING: Free Rat« 


d of Period Gold and Foreign Exchange 
228 2 l 1s 3 ; ) BANK OF THE REPUBLIC ASSETS 
180 ] l Gold 
19 3° 3 ; } 14 Foreign Exchange 
121 126 26 3 142 ) 56 BK. OF THE REPUBLIC LIABILITIES 


Related Data from Other Source 


60 } 5 } 52 51 5 17 DOLLAR ASSETS REPORTED BY US 
26 2 ; 7 } ; 2 : l of Uruguayan Gov't and Banks 
34 3 ; } 3 ; : : » Private Sector 


4 Net IMF PosITI1on 


mately End of ric Monetary Survey 
795 > { 23 584 5) i FOREIGN ASSETS (Net 
24 , 56 ; 24 56 { ; 6 Net IMF Position 
529 mF eo 58 15 35 1 CLAIMS ON GOVERNMENT 
93 97 4 7 81 2 l is CLAIMS ON OFFICIAL ENTITIES 
, 805 ,153 3 ,153 ‘ Pe a »ot 376 CLAIMS ON PRIVATE SECTOR 
625 7 7 i UNCLASSIFIED ASSETS 
, 871 ae 5.8 1 i, bi RF ,53 Assets = Liahilitie 
, 982 2,0: 2; 3, 3. 2,12: 2,: 2 , 383 , 508 MONEY 
R93 ; . ; 22 , ) ; of which: Currency 
,533 65 ; ? , DS , 65 ; 2 QUASI-MONEY 
140 ¢ 93 PREPAYMENTS FOR EXCHANGE 
607 556 } ) ) GOVERNMENT DEPOSITS 
3 160 586 595 546 } 7 CAPITAL ACCOUNTS. 
862 1,039 ; : ; ‘ , 1,2 UNCLASSIFIED LIABILITIES 


Vonthly Ave rage Related Data 
1,606 1,754 ; 2,03 : , 862 ,93 La BANK DEBITS 


End of Period Bank of the Republic 


1,229 1,241 ,226 o sa »213 »o3 1,3 FOREIGN ASSETS 4 
316 395 15 CLAIMS ON GOVERNMENT 


CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON BANKS 
Assets = Liabilitic 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In Notes 
Deposits 
TIME AND SAVINGS DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
FOREIGN LIABILITIES 
PROFITS ON EXCHANGE 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccoUNTS 


Deposit Money Banks 
PRIVATE BANKS 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Asset Liabilitic 
DEMAND DEPOSITS 
TIME AND SAVINGS DEPOSITS 
FOREIGN LIABILITIES 4 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


PosTAL SAVINGS BANK 
(CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

\ ¢ Liahi ite 
TIME AND SAVINGS DEPOSITS 





1952 1953 1954 1955 1957 1958 


International Trade 
60 


Population 


Exchange Rates: ( 


Monetary Survey i t i i ints of the Bank of the 


banking fun yn is shared 


The Banking 


nmercia 


ue and 
rrency liabilities of the 


Bank of the Republic: A con i yf yunts of the I 
Banking Departr ent The cou a f 5 


i il i 


Issue Department comprises ma rold and paper rediscounted for 
n 


banks (included in Clai on Bank The Banking Department holds 
some gold and foreign exchange, and also has a large commercial banking 
business. The accounts of the Bank’s Small Savings and Discount Office, 

Dn 1 i ire I 


borrowing 





1960 1960 
Il Il IV Sept Oct Nov 


of Last Month of Period 


1,150 1,161 l 
1,150 1,161 l 


Period Averages 


) 
6 


At 
a 


& 8&6 &.44 


1960 a part 
buying and 
vernment in respect 
14, 9, and .2 mill 
hilitie the sun balance 
Departments le notes held 
balance 
1 exchange | ‘ PROFITS ON EXCHANGE 
from December 1959 remaining gold 


nterdepartment 


Jeposit Money Banks a 
Ban) ; 


The Private Bank 


iny branches, sé 


r 


nonth, that alt intervals ¢ ab é 

s FOREIGN ASSETS and «@ FOREIG IES is not known 

ON PRIVATE SECTOR include an known ortion relating 

iu jus Governn t ag rivat anks’ TIME AND SAVINGS 
DEPOSITS probably i ) n { rn currencie 


vernment’s exclu 


Mortgage Bank 
privileg n with t P 1 bor NIT 


iry Surve 


Interest and Prices: GOVERNMENT BOND YIELD 


atior of th matur f 5.0 per cent 


ST OF LIVING 


of expenditt 


reported by 

y of the exchange rz ystem no 
ta can be deriv Exports include only those re- 
previousl a toms as import IMPORTS 
orts fo lus withdrawals from custom 


June 


1961 Uruguay 


Jan Feb Mar Apr 


Mortgage Bank 


CLAIMS ON PRIVATE SECTOR 
BONDS IN CIRCULATION 


Interest and Prices 
GOVERNMENT BOND YIELD 


Cost OF LIVING 


International Trade 
EXPORTS 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 
IMPORTS, cif 


VOLUME OF 
Woo 
Meat 
Hide 


PORT PRICES 4 
Wool 

Meat 

Hides 

Linseed Oj 


Wheat 


Y are I 
IMPORTS 
the ame 


EXPORTS 
mputatior 
th 19 


BALANCE OF PAYMENTS: The data are 


ferences to [FS lines indicate agreement, except 
casionally for rounding and conversion, with corresponding data on 


ummarize 
irbook statement Re 


page for Urugua n the February 1961 For capital account 
entries the agreement with th an 1 outstanding amount In 
Villio» f US Doll 
1958 


Goods and Services 


xport 


I 
| 
Fore 
I 
I 
I 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


TERM CAPITA 


TERM CAPITAI 
t IMF positior 


"ayme agreement 


Other liabilit 
Other f 


Monetary gold 


Net Errors and Omissions 





Venezuela 


1952 1953 1954 ‘ 1960 


Monetary Survey 
800C 


909 é Z 756 ; 1.060 


Commercial! Banks 
$00 


Population 


Exchange Rates 





End of Period 
3.09 3.09 
3.05 

3.00 
3.35 


f Period 
604 


744 

6,824 

3,070 

1,170 

7kO 

: 307 

1,190 1, , 1,188 


ily Averages 


f Period 


1.896 


» 293 


13 
156 


120 


end o 


720 } ROO 7 904 
358 374 414 386 414 
362 126 489 } 5 528 189 
105 104 x9 91 RY 

& g 103 8 103 
,473 ,197 4,109 1,024 : 4,077 024 
,788 5, 5,518 5,636 5,5 5, 578 5,674 5,636 

2,091 1,949 2,143 y 2,069 2,143 

,016 : 1,837 2,046 ; ,972 2,046 
76 oF 112 98 2 97 98 
809 , 767 1,763 , 667 , 76: , 682 , 667 
19 50 24 5 34 24 
103 7 52 68 2 ; 60 68 
15% 1,167 1,165 ,170 , 165 , 165 ,170 
227 129 221 296 2% ’ 27: 296 


oul ale 


Coffee has not been eligible for these subsidy rates since 
world price has been above the bonus support level 


world prices 
1951, as the 


The 2.09 petroleum rate has been unchanged since 1937, the import 
rate since 1941. Until the introduction of the free market at the end of 
1960, the nonpetroleum export rate was relatively unchanged from 1941 
onward. The special arrangements for coffee and cacao exports were 
introduced in 1941 and the second petroleum rate in 1944. 


Gold and foreign exchange data in bolivares are obtained from Central 
and Commercial Bank balance sheets. Central Bank holdings of foreign 
exchange are also reported for 7FS in dollars, and holdings of gold in 
kilograms. Treasury gold (in custody of the Central Bank) is converted 
10 dollars at a rate of 3.06 bolivares per dollar, and Commercial Bank 
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Gold and Foreign Exchange: « CENTRAL BANK GOLD includes 
Treasury-owned gold in the Bank’s custody amounting to 33 million 
dollars in 1956, and 65 million dollars from 1957 through September 
1959. Practically all the FOREIGN EXCHANGE is US dollars 


Related Data from Other Sources: 1 DOLLAR ASSETS REPORTED BY US 
are deposits and short-term obligations held for Venezuelan account, as 
reported by all banks in the US. The amounts shown as owing to 
Government and Banks are larger than the total reported Foreign 
Exchange Holdings of the Central Bank and the Commercial Banks 
Data reported by the US probably include amounts held by Venezuelan 
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Interest, Prices, Production: DISCOUNT RATE i 
Central Bank discount 
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1959, the rate i 


the rate at which the 
eligible commercial paper for the Commercial 
of discounts is ordinarily small. Effective December 
4.5 per cent. It had been 2 per cent since May 1947 


SHARE PRICES: The index as computed by the Central Bank is an 
arithmetic average of Daily quotations of ordinary and preferred shares 
on two exchanges in Caraca The index is weighted by the value of 
shares issued and currently adjusted for change in the shares included 
but not for dividends in the form of shares. The base is the average 
for 1956-57. Quarterly and annual figures are averages of monthly data 


Prices: The Home and Import Goods index measures the price of 
foodstuffs, raw materials, and manufactured goods weighted by sale 
use in Venezuela in 1956/57; ! before 1957 weighted by sales for use in 
Venezuela in 1938. Petroleum is included in the index only in the form 
of derivatives for domestic use. The Home Goods index is a weighted 
average of the home goods prices included in the home and import goods 
index Before 1957 it is an unweighted average of price relatives 


The LIVING index refers to Caracas only The wholesale 
price and cost of living indexes are computed by the Central Bank. 
the 


International Trade: 1 The data represent dollar value 
EXPORTS and IMPORTS converted into bolivares at 3.35 per dollar. This 
is consistent with the publications of the Central Bank. Petroleum 
exports, primarily by foreign companies, represent 95 per cent of exports 
Use of the 3.35 rate for the calculation of petroleum exports instead of 
the 3.09 petroleum rate means that for petroleum, as for other com- 
modities in other countries, the value of exports is inclusive of taxes 
A mixing rate for coffee exports intended to stabilize the bolivar price of 
coffee by varying the proportions of coffee proceeds surrendered at each 
of two exchange rates is also in effect, but since the rise in the dollar price 
of coffee the coffee rate has been constant at the lower extreme of 3.33 
A similar mixing system is in effect for cocoa, but cocoa exports are very 
small. Imports include imports by air. Through 1954 the total 
including such imports was published annually only. For 1956, the 
amount included for imports by air is based on an estimate of the Central 
Sank of Venezuela. Beginning 1957 imports by air are included in the 
published monthly data. Trade totals are adjusted by JFS to exclude 
gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses. PETROLEUM exports 
are mostly exports of crude petroleum (81 per cent in 1953 The volume 
index of petroleum exports is a Laspeyres index made by / FS, weighting 
crude and other petroleum by value in 1953. The petroleum export 
price refers to, fob, Puerto La Cruz, 35-35.9° API gravity. The IMPoRT 
PRICE index is a component of the Home and Import Goods index, 
accounting for 50 per cent of its total weight Before 1957, it is an 
unweighted average of the import goods prices included in the home 
and import price index. 


for 


COosT OF 


of 


Government Finance: Data represent the cash transactions of the 
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included also North Viet-Nam. Before January 1955 Viet-Nam was in 
the customs area of Indo-China and, while trade data were recorded 
separately for Viet-Nam, the data do not include trade with Cambodia 
and Laos but do include an indeterminate amount of goods going through 
Vietnamese ports to or from Cambodia and Laos. Hence it is not 
possible to know whether the data recorded for the earlier period are too 
large or too small when compared with the current data The available 
figures are 
1950 1951 1952 1953 
» 2.536 1,984 1,8 
1,232 R62 846 
19 8 
f Imports 4 1,216 117 9,00 


mment be 


EXPORTS include only those re-exports that have previously cleared 
customs as imports; IMPORTS include direct imports for home use plu 
withdrawals from customs warehouse 


The indexes of the VOLUME and PRICE of exports and imports are con 
si it with the value of trade data Hence the quantity indexes may 
be either too high or too low when the data after June 1955 are compare d 
with the base year or other dates before June 1955. The volume indexes 
are Laspeyres indexes with 1951 weights. Before 1955 the indexes were 
computed with 1949 weights. 


s The indexes of EXPORT and IMPORT PRICEs (series A) are Paasche in 
dexes derived from the volume indexes and the value of exports and 
import The index of IMPORT PRICES (series B) is a component of the 
wholesale price index. The price of rubber refers to RSS No. 1, fob 
Saigon The price of Rice (series A is the unit value of export of 
white, polished rice; (series B) is the price in Saigon of white rice No. 1, 
25 per cent broken. The data for years before 1955 are as follows 

1950 1951 1952 1953 


a The several series of price data disagree, as is seen most easily in the 
two series of rice prices. Series (A), from the trade returns, reports a 
harp rise from 1952 to 1953 when the piastre was devalued; serie B 
reports a much smaller increase A similar sharp rise in the rubber price 
derived from the trade statistics and in the index of the unit value of a 
exports is prevented by the great fall in the dollar price of rubber be 
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tween those two dates. The prices derived from trade statistics repre- 
sent the conversion at official rates of data originally entered in foreign 
currency. Their disagreement with the data from wholesale price 
sources indicate that the effective exchange rate in 1952 may have been 
higher than 20.6 and that the figures on the value of trade may be too 


low for that year. 


Government Finance: Dest (Piastres): Holdings of the National 
Savings Office are a component of the Time Deposits liabilities of the 
Treasury, and Holdings of the Private Sector comprise time and demand 
deposits with the Treasury. The sum of these two entries is consistent 
with the Treasury Deposits data given in scetion 40 above Holdings 
of Foreign Governments are mainly piastre liabilities to the US arising 
from sales of US surplus commodities to Viet-Nam. Dest (Foreign 
Currency) is held by the Export-Import Bank 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Viet- 
Nam in the October 1960 issue. For capital account entries the agree- 
ment is wih the change in outstanding amounts In Millions of 
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End of Period Exchange Rates 
300 300 OFFICIAL RATE 
632 632 53! f 7 ) SETTLEMENT RATE FOR US DOLLAR 
End of Period Gold and Foreign Exchange 
38 34 5! 37 5} 5 3 NATIONAL BANK 
10 7 , : 5 Gold 
17 21 ( : ‘ Foreign Exchange 
10 6 ! : : 2 3 Payments Agreements 
Related Data from Other Sources 


2 9 8 c DOLLAR ASSETS REPORTED BY US 
4 14 : ‘ Net IMF POosITION 
End of Period Monetary Survey 
29 22 ‘ a ; 3: E 7 FOREIGN ASSETS 
4 4 d é Net IMF Position 
122 f 2: f 53 CLAIMS ON GOVERNMENT 
( CLAIMS ON INVESTMENT FUNDS 
CLAIMS ON ENTERPRISES 
CLAIMS ON CONSUMERS 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Currency 
Deposits of Enterprises 
Unclassified 
QUASI-MONEY 
Accounts of Investment Funds 
Consumer’s Savings Deposits 
RESTRICTED & INACTIVE DEPOSITS 
Accounts of Investment Funds 
Reserve Funds of Enterprises 
Other 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
FLOAT 4 
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National Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON INVESTMENT FUNDS 
CLAIMS ON ENTERPRISES 
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MONETARY LIABILITIES 

To: Banks 

Others 
QUASI-MONETARY LIABILITIES 
RESTRICTED & INACTIVE DEPOSITS 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
IMF AccouNTs 
FLOAT 


Related Data 
TREASURY IMF AccouNTS 
End of Period Other Banks 


277 312 33% CASH 
~ 4 ) 7 ) FOREIGN ASSETS 
»9 22 23 } ; 3 CLAIMS ON GOVERNMENT 
135 : 76 : ; 6 5 CLAIMS ON INVESTMENT FUNDS 
; f CLAIMS ON ENTERPRISES 
CLAIMS ON CONSUMERS 
Assets = Liabilities 
MONETARY LIABILITIES 
QUASI-MONETARY LIABILITIES 
RESTRICTED & INACTIVE DEPOSITS 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CREDIT FROM NATIONAL BANK 
FLOAT 


During Period Investment Funds 

168 243 29! § ; 5 RECEIPTS 

78 108 , 2 3 } Own Funds of Enterprises 
84 24 } 5 ; } : General Funds 

6 4 ; Grants from Government 
128 ‘ 3 5 7: 72 f EXPENDITURE FOR INVESTMENT 
18 2 } 22 { ) 3 Own Funds of Enterprises 
74 ) § 5 f 3 General Funds 

6 d Grants from Government 

6 ¢ é f REPAYMENTS NET OF EXPENSES 
16 ‘ ’ 25 Surplus or Deficit 
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Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holdings agreements amounted to (in millions of dollars at end of periods): 
of convertible currencie PAYMENTS AGREEMENTS is the sum of the 
balances arising in favor of Yugoslavia from current bilateral payments 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 
agreements. Balances in favor of partner countries arising from these 9 68 Ae ' 23 28 16 24 32 
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1953 100 


104 106 107 

138 147 140 

137 139 139 

221 248 243 

169 173 176 
Millions of US Dollars 
117.4 143.1 135 
216.0 210.1 


1953 =100 


Prices in US Dollars 


December 31, Calendar Quarters and Months 
26 40 { 7 
196 258 29: 91 
196 228 296 74 
26 10 2% 9 


J+) +) +) 


11 4 
10 22 6 


41 16 10 


check book record agree for both the payor and the payee and there is 
therefore no reason for making a float adjustment to the figures for 
money. In making the consolidated statement the difference is carried 
as a separate liability item. (See note to Monetary Survey in Korea for 
discussion on float in banking statistics 


National Bank: Before 1954 the National Bank was the only bank. 


Other Banks: Establishment of the Other Banks began in 1954 as a 
part of the general program of decentralization of the economic system 
which had begun in 1952. 


Investment Funds: A consolidation of the accounts of all investment 
funds, including those of enterprises. The law requires that specified 
amortization charges be paid by all holders of fixed assets— enterprises, 
social organizations, and government—and that interest on plant and 
equipment and certain parts of enterprise earnings be paid by all enter- 
prises. Grants are also received from the Government, and enterprises 
also accumulate funds for their own projects. All investment expendi- 
tures of enterprises are made from these funds. (See Monetary Survey 
note for present and former methods of recording these transactions in 
banking statistics The entry REPAYMENTS NET OF EXPENSES records 
the difference between the Investment Fund accounts and the banks’ record 
of bank loans and deposits of the Funds. Hence it includes net errors 
It mostly includes administrative expenses and repayments since the 
available data for receipts and expenditures of the Funds do not include 
administrative expenses and do not include repayments as receipts nor 
net them against expenditures. 


Interest, Prices, Production: INTEREST: 1 All enterprises must pay 
interest on their fixed assets to the Investment Funds, as well as on 
moneys borrowed for investment and on moneys borrowed for inventory 
and similar purposes. Some investment loans are granted through com- 
petitive bidding in which the offered rate of interest plays some role 
However, interest rates for investments and short-term credits are classi- 
fied and large differentials are made in favor of projects consistent with 
the social plan. Agriculture is heavily favored and for some agricultural 
loans the interest rate is zero. There is no one interest rate series whose 
quotation can indicate the changes in the whole set of interest rates 


Prices: The index of prices of Industrial Goods refers to producers’ 
selling prices of domestic industrial products, weighted with the value 
of sales for the domestic market in 1957. The index of prices of Agri- 
cultural Goods refers to producers’ selling prices of domestic agricultural 
products, weighted with the value of domestic sales in 1957. No general 
index including both industrial and agricultural prices is available 


PRODUCTION: The index of Industrial Production is weighted by ele- 
ments of the cost of production (wages and depreciation) instead of by 
value added (wages, depreciation, interest, and profits) because there are 
large and changing differences in profit rates between industries. The 
index of Agricultural Production covers about 90 per cent of the value 


of agricultural output, weighted by the value of output in 1953-55 


International Trade: Data are given in US dollars. Values are 
declared to customs in foreign currency and, for the purpose of customs 
statistics, converted into nominal dinars at the official rate (300 dinars 
per US dollar beginning 1952 IFS data in dollars are made by recon- 
verting the data at the official rate. Owing to the complex multiple 
currency system it is difficult to determine the dinar value of exports and 
imports, i.e., the value of exports at prices received by exporters and the 
value of imports at prices paid by importers. 


The Volume and Price indexes of exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with pre- 
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Interest 4, Prices, Production 

PRODUCERS’ PRICES 
Industrial Goods 
Agricultural Goods 

Cost oF LIVING 

INDUSTRIAL PRODUCTION 

AGRICULTURAL PRODUCTION 

INDUSTRIAL EMPLOYMENT. 


International Trade 
EXPORTS 
IMPORTS, cif 


VOLUME OF EXPORTS 
VOLUME OF IMPORTS 


EXPORT PRICES 

IMPORT PRICES 

Government Finance 

DEFICIT OR SURPLUS 
Revenue 
Expenditure 
Other Net Receipts a 

FINANCING 
Net Borrowing 81 
Restricted Deposits 82 
Use of Cash Balances + 83 


ceding year weights. The price indexes are the corresponding Paasche 
indexes. The price indexes measure changes in dollar prices. No 
information is available on changes in dinar prices 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Yugoslavia in the September 1960 issue. For capital account entries the 
agreement is with the change in outstanding amounts. (In Millions of 
US Dollars 

First Half 

1959 1960 

Goods and Services 2 98 140 
Exports, fob 0 223 262 
Difference 9. » 6 
Imports, cif 73.5 —698.5 704.2 —344 430 
4s in l ne 71 6 5 I $42 427 
Difference 12.2 14.0 17.1 1.6 3 
Foreign travel 
Transportatio 
Transportation 
Invest me nt income 
Other 


Private Donations 
Private Capital 


Official Donations 
Reparation 
Tripartite aid 
Other (net 


Official and Bank Capital 

Official loans received 

Official repayments 

Payments for nationalized property 
Net IMF position, line 72 
Payments agreements (net 

Bank credits received 

Government trade credits (net 


to bo 
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Short-term liabilities to US Government 
Other foreign liabilities 

Other foreign assets (increas« 

Monetary gold (increase l 


Net Errors and Omissions 2 19.! ‘ ‘ ‘ 


Preliminary Including grants received in settlement of similar prewar, wartime 

and postwar claims Arising from purchases of US surplus agricultural commodities 

Net errors and omissions are included with official short-term capital Includes .5 
million dollars for purchase of IBRD securities 


Government Finance: Revenue and Expenditure data refer to cash 
transactions of the Government on all levels and the Social Insurance 
System and are derived from their accounts with the banks. The Social 
Insurance System is organized as an independent agency, but its ac- 
counts are consolidated with those of the Government. Government 
contributions to the Social Insurance for the insurance of its employees 
amounted to approximately 13, 22, 27, 30, 35, 40 and 40 billion dinars 
for years 1953 through 1959. Transactions originating in foreign aid 
programs are not shown in Yugoslav Government finance statistics 
Releases from Counterpart Funds are used to finance specific investment 
projects not considered as Government expenditures. « Other Net 
Receipts: comprise net nonbudgetary receipts and expenditures at all 
levels of Government and include errors and omissions and timing 
discrepancies in the accounts of the government and the Social Insurance. 

Restricted Deposits refers to the sum of changes in government de- 
posits and in Social Insurance deposits which are included in the Other 
Restricted and Inactive Deposits of the Monetary Survey. 4 Use of 
Cash Balances represents changes in government deposits and Social 
Insurance deposits contained in Unclassified Money of the Monetary 
Survey. 
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Commercial Banks: These comprise about one hundred banking insti- 
tutions having widely varying attributes. The state-owned Bank of the 
Nation has assets amounting to one third of all commercial bank assets 
and there are extremes of size amongst the other banks of the system. 
Some banks are owned by states or municipalities, others are domestic 
banks, and some are branches of foreign banks. Some banks have nation- 
wide branches: others are unit banks. FOREIGN ASSETS as shown are 
net of foreign liabilities; the data do not describe the monetary effects of 
the banks’ foreign transactions (see note to Monetary Survey above 
I For a description of CASH and CREDIT FROM THE CENTRAL BANK see 
note to Central Bank above 


Prices and Production: The index of Cost oF LIVING refers to the 1948 
budget of a family of industrial workers in Buenos Aires. Rent and 
electricity with a weight of 16.7 per cent in 1943 have increased by about 
30 per cent with respect to prewar. In 1957 rent has a weight of about 
3 per cent in the aggregate expenditure. The index of WAGEs refers to 
the average gross monthly earnings of all industrial workers. 1s The 
December data include a large regular bonus. 


The index of INDUSTRIAL PRODUCTION includes public utilities and 
mining. The major groups are combined into the general index by their 
1943 net value of production. The index of EMPLOYMENT refers to 
manufacturing industries 


International Trade: 4 For a country with multiple exchange rates, 
the domestic price structure is not linked directly to the price structure 
in the rest of the world. Hence the incomes of exporters and the expendi- 
tures of importers may not be measured from the foreign exchange pro- 
ceeds of exports and foreign exchange cost of imports Also, relative 
changes in the domestic currency receipts of exporters, and payments by 
importers, may be different from the relative changes in the associated 
foreign exchange receipts and payments. Thus, for Argentina, in 1956 
the peso income of exporters was approximately equal to the peso 
expenditure by importers, while the foreign exchange cost of imports was 
approximately one-fifth more than the foreign exchange proceeds of 
exports. The peso income of exporters in 1957 was approximately one 
fifth larger than in 1956 while the foreign exchange value of exports was 
almost the same in both years. At the same time, the peso expenditure 
of importers in 1957 was approximately two-thirds larger than in 1956 
while the foreign exchange cost of imports was only about one-seventh 
higher. Consequently, for countries with multiple exchange rates, it is 
desirable to measure the values\of exports and imports in terms of both 
the domestic currency receipts of exporters and expenditures by im- 
porters on the one hand, and the foreign exchange proceeds of exports 


¢ 


ind costs of imports on the other hand 


For Argentina, EXPoRT and IMporRT data are presented in terms of 
both Pesos and Dollars. The peso values are calculated and published 
by the Argentine National Statistical Office. They are based on foreign 
currency values as declared to customs. The peso value is calculated 
for each shipment by applying the official and free market rates as 
appropriate for each transaction. (See notes to Exchange Rate section 
However, export surcharges are not deducted from, or import surcharges 
added to, the peso values so calculated. Also the data for cereal exports 
are the receipts realized by the government rather than the payments 
by the government for the purchase of cereals for export. 


Exports and imports cover exports of home produced goods and im- 
ports for home us¢ 


The indexes of trade and the indexes of VOLUME of Exports of Meat, 
Wool, and Hides are Laspeyres indexes with 1956 dollar weights. The 
following Paasche price indexes expressed in US dollars are also pub- 
lished in Argentina 


1951 195 1953 1954 1955 1956 1957 1958 1959 
117 103 100 ~ - 81 8 


10¢€ 116 100 9] 92 96 99 


Before 1951 the volume indexes are linked to similar indexes made 
with 1950 peso weights. The index of volume of Linseed combines 
linseed oil and linseed with 1953 dollar weights. From 1955 on there 
have been no exports of linseed. The commodity prices are unit values 
of exports. Corned Beef and Chilled Beef represent about 20 and 
35 per cent of the dollar value of meat exports in 1956. The price of 
Wool refers to greasy “‘cruza fina’ representing about 37 per cent of the 
dollar value of wool exports in 1956. The price of Hides refers to 
“cattle salted” representing about 70 per cent of the dollar value of hides 
exports in 1956. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to /JFS lines indicate agreement, 
except occasionally for rounding, with corresponding data on the page 
for Argentina in the December 1960 issue. For capital account entries 
the agreement is with the change in outstanding amounts. The entries 
for private capital include the differences between the trade returns and 


June 


exchange record figures for exports and imports In Millions of US 
Dollars): 

1955 1956 195 1958 1959 
Goods and Services 238 129.1 300.5 256.1 13.7 
Exports, fob, line 72 928.6 943.8 974 993.9 1,009.0 
Imports, cif, line 73 172.6 127.6 1,232.6 993.0 
Transportation and insurance 40 2.0 7.3 33.0 33 
Investment income (net 21.3 31.1 40.3 
Other (net 14.3 : 19.3 


Private Donations 2 3 
Private Capital 31 12 
Official Donations 

Official and Bank Capital 


LONG-TERM CaPITAI 

Subscription to IBRD, IFC, and 
IADB 

US loans 

Repayments 

Other 


SHORT-TERM CAPITA 
Net IMF pos r nel 
Central Bank liab es 
4s derived from line 11 
Adjustment 

Central Banks assets 

As derived from line 
Adjustme 
Other Adjustment 


Monetary gold (increase 
Net Errors and Omissions 


Preliminary 


National Income: See notes to Ireland. The figures are official e 
mates; they are not adjusted for international comparability 


AUSTRALIA Continued from Country Pages. 


Government Finance: Consolidated cash accounts of the Common- 
wealth Government and its separate funds and agencies. Revenue and 
Expenditure include transfers to States of income taxes collected on 
their behalf. Commonwealth Government borrowings on behalf of 
State governments are not included in the Net Borrowing and DEBT data 
The Commonwealth Government Debt as usually reported would exceed 
the amounts shown by the amount of social security and other intra- 
government holdings (259, 343, 464, 510, 609, 692, 769, 851, 828, 741, and 
690 million pounds from 1950 through 1960 The discrepancies be- 
tween Net Foreign Currency Borrowing and corresponding changes in 
Foreign Currency Debt are due to changes in the exchange rates applied 
in expressing the foreign currency debt in terms of Australian pounds 
Use of Cash Balances includes changes in Trust Fund holdings of non- 
Commonwealth Government securities. Related Data: COMMONWEALTH 
AND STATES: The debt ownership distribution covers debt of the Com- 
monwealth Government and State Government. Differences between 
holdings of the Reserve Bank given here and Claims on Government 
reported in money and banking statistics on the country page arise be- 
cause in the latter, data are the average of the Bank's holdings of securi- 
ties on Wednesdays in June at book values and include small amounts of 
debt redeemable in foreign currency, while the debt data are holdings as 
of June 30 and cover pound debt only at par values. Holdings of Deposit 
Money Banks (Check-Paying Banks and Savings Banks) are par values 
of debt held on June 30. Claims on Government of Check-Paying 
Banks are book values and the average of Wednesdays during the month. 
Claims on Government of Savings Banks are book values on the last 
business day in June, hence, the small discrepancies between Deposit 
Money Banks’ holdings of government debt reported here and the sum 
of the Clairns on Government in the Deposit Money Bank section. Life 
Insurance Company balance sheet data reported in /FS are as of the 
end of company financial years and Claims on Government are book 
values of companies’ security holdings while the debt figures are as of 
June 30 and are par values DesT: Foreign Currency is the total of 
Commonwealth and State Government Debt See note to Burma 
Government Finanee 


National Income: See notes to Ireland. The figures are official estimates 
adjusted to conform to UN definitions. » Government Deficit or Surplus 
refers to the accounts of the Commonwealth, State, and local govern- 
ments, including the semigovernmental agencies while the data in the 
Government Finance section refer to the Commonwealth Government 
only. If the deficits of state and local governments, as measured by 
changes in their debt balances reported in JF S, are combined with the 
IFS data for Commonwealth Government surpluses, the resulting deficit 
figures (106, 128, 157, 186, 178, 151, 140, and 94 for 1950 through 1957 
agree reasonably well with the National Income data. The remaining 
discrepancies are due primarily to differences in the treatment of lending 
in the two sets of data. In the Government Finance accounts lending 
is included as expenditure; in the national income accounts lending is an 
offset to borrowing. 


BELGIUM-LUXEMBOURG Continued from Country Pages 


are averages of the monthly data. The indexes are weighted by the 
market value of shares of all companies included, omitting in the calcu- 
lation for any period shares of companies changing their capitalization 
during the period. Market values and the weights are adjusted each 
year. This marks a minor technical revision of the index. 
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rr 


irawals fron ton arel The index« f Ex R National Income: Belgium 1 ati 
IMPORT PRICES, serie 2 lexus Gevived {ros reassembled by the UN { e estimates prepared by the 


( ind litions Luxem- 
bourg: § ind. The data ar mpiled by /FS fron 
VM 


BRAZIL « 


Monetary Authorities ita are compiled by the 
Superintendency of M y and Cred us atement of the effect on 
\ ol but related, Monetary 
First Half ithorit T accounts ¢ lidate yse of all departments of the 
1959 1960 sank of Brazil, the Su tendency, lization Banking Fund, 
Goods and Services 2 2 ind the direct currency issues of t Tre: y. The Bank, as agent for 
ee a e Treasury, holds the officia rel erves. It holds, indirectly 
through the Superintendency, ninimum required reserves of the 
ial Banks and, directly, r deposits in excess of the minimun 
Go ment and ‘ paper for Commercial Banks 
1 by the Superintendency It is also the largest Com 
1 iperintenden gulates interest rates, bank 
} ! y , and individually authorized 
rediscounts fo ‘ommerical Banks It also holds the 
reserves of the Commercial Banks, having in turn 
ts with the Bank of azil. The Mobilization Banking 
medium-term loar Commercial Banks with its own 
currency issues, and provides organizational and 
an banks. CLAIMS ON GOVERNMENT comprise 
Government of the Bank of Brazil; amounts equal 
ssued directly yy the Treasury; small amounts of 
Official and Bank Capital ; } go. iment securitie an all cks of commodities owned by the 


Private Donations 
Private Capital 


Official Donations 


have been acquired in carrying out the government's price 

on progran CLAIMS ON PRIVATE SECTOR arise almost 

ly from the operations of the Bank of Brazil as a commercial 

QUASI-MONETARY LIABILITIES are Long-Term Deposits arising 

the Bank of Brazil’s activities as a commercial bank and deposits 

with the Bank on trust under court orders. « DEPOSITS FOR EXCHANGE 

are deposits made by Brazilian importers to the credit of foreign suppliers 

They are held in the nan of foreigner pending the transfer of foreign 

exchange by the 0 izil. FOREIGN LIABILITIES are deposits 

with the Banl y foreigr s, including some Blocked Deposits 

Starting witl ) md « 1953, they include the Export 

Import Bank loan t é rg Dillion cruzeiro PROFITS 
IN EXCHANGE etary Surve te on Foreign Asset 


Commercial Banks: The Comr al Banks include all the banks (over 
100) other than the Bank of Brazil, Bank for Economic Development, 


and Bank for Cooperative Credit DEPOSITS OF OFFICIAL ENTITIES 
mall amounts due t rOvernment Assets = Liabilities is 


balance sheet total plus fe gn liabili 


Net Errors and Omissions 


tic 


1961 





Insurance Institutions: Data refer to domestic business of Brazilian 
and foreign life and casualty companies, including the Reinsurance 
Institute and Brazilian capitalization companies. The capitalization 
companies included in the data cover about 90 per cent of capitalization 
company assets. Life and capitalization company assets are about 63 
per cent of total assets reported here. « Quarterly data do not include 
capitalization companies. 


Interest, Prices, Production: DiscouNT RATE is the rate at which 
the Bank of Brazil rediscounts eligible commercial paper for Commercial 
Banks. Lower rates exist for agricultural lien contracts (4 per cent since 
May 1955) and Treasury notes (3 per cent since November 1955). The 
amount of credit extended to Commercial Banks is ordinarily large 


PRICES: The indexes of WHOLESALE PRICEs refer to all goods, without 
regard to the distinction between exports, imports, and other commodi- 
ties, but are calculated with and without the price of coffee. The coffee 
price included in line 61a is similar to that on line 76a. The Cost 
LIVING index is weighted according to the 1951-52 expenditure of wage 
earners in Sao Paulo. Another index referring to Rio de Janeiro is also 
available; however the two indexes are not significantly different. 


The index of INDUSTRIAL PRODUCTION is compiled by the Brazilian 
Institute of Economics. About two thirds of the data are made by 
deflating value figures derived from sales tax returns adjusted for export 
and import 


International Trade: Since the establishment of the complex exchange 
rate system in 1953, statistics of trade have been published by the 
Ministry of Finance in dollars and in cruzeiros. Both series are given in 
IFS. The data in dollars are intended to be a measure of the foreign 
exchange earnings of exports and foreign exchange expenditures for 
imports. The data in cruzeiros are intended to provide a measure of the 
national currency proceeds of exporters and the national currency 
expenditures of importers by considering the rates applicable to each 
transaction. A division of the cruzeiro series by the dollar series pro 
vides a weighted average of the effective rates for all transactions in all 
currencies. The appreciable volume of imports at low nonauction rates 
tends to hold the effective import rate considerably below the level of 
the auction certificate rates. This measurement may also lag somewhat 
behind the rise in rates on the market because of the time factor between 
the purchase of exchange and the completion and documentation of the 
shipment Effective weighted export and import rates, in cruzeiros 
per dollar, as determined from dollar and cruzeiro trade statistics 


Exports Imports Exports Imports 

19.68 1958 Jan Mar 

; ; Apr June i 
July Sept 
Oct Dec 
Jan Mar 
Apr Jun 
July /Sept 
Oet [dec 92 68 
Jan Mar 107.41 
Apr ‘June 112.95 
July Sept 115.74 
Oct Dee 126.82 


3ALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Brazil 
n the April 1961 issue For capital account entries the agreement i 
with the change in outstanding amount In Milk of US Doll 


1957 1958 1959 1960 


Goods and Services 285 264 340 456 
Export fot ne 72 1,392 1,243 1,282 2/0 
fanarte. 16h 1,28 1179 1210 60 
Ae in line ; - 
Adjustments: Freight, insurance 

l'ransportation: credit 

l'ransportation: debit 


Investment income (ne 


Other (net 
Private Donations 


Private Capital 
Foreign direct investment 


Export-Import Bank loans 


Deferred payment net 


Other 
Official Donations 
Official and Bank Capital 


LONG-TERM CaPITAI 
Official loans received 
Amortizat 

Other 

HORT-TERM CAPITA 
Net IMF positio 
Payments agreement 
Commercial 
bank, line 
Other liat 

Liabilities 

Payments agreement 
Other Bank of Brazil « 
Other officia! asset 
Commercial bank asset 
Monetary gold (increase 


Net Errors and Omissions 140 


Preliminary Official donations are included with private donations 
repayments of sterling arrears are shown as deferred payments in private capital 


June 


C 


From 1952 to October 1953, the 7FS conversion factor for trade 
tatisties is 18.50 cruzeiros per dollar. EXPORTS comprise home produced 
goods only; IMPORTS include direct imports for home use plus entries 
into customs warehouses 


The indexes of trade are Laspeyres with 1948 weights. EXPoRTS 
cover about 90 per cent of the value of exports. IMPORTS cover only 50 
per cent of the value of imports and include mainly foodstuffs and raw 
materials. « Wheat, for example, which represented about 12 per cent 
of 1948 imports, has about 25 per cent of the weights in the import in- 
dexes and this largely explains the great decline in the dollar import 
price index from 1953 to 1954 


For description of series on prices of major export commodities, see 
the table of Prices of Major World Trade Commodities 


Government Finance: DEBT: The small discrepancies between holdings 
of Monetary Authorities and Claims on Government in Section 30 above 
are due to valuation differences in debtor and creditor accounts See 
note to Burma: Government Finance 


National Income: See notes to Ireland. The figures are official 


estimates and are not internationally comparable 


CANADA Continued from Country Pages 


inclusion in the annual data of balance sheet revaluations. Balance sheet 
revaluations for the 12 companies can be derived from a comparison of 
the quarterly and monthly data with annual balance sheets for the 12 
companies published by the Bank of Canada as follows for 1957 (millions 


of Canadian dollars 


Balance Sheet Sum of 
Data Transactions Kevaluations 
1956 1957 Increase Data Derived 


ealized gains at 


« Total Assets: Canadian companies do a large business outside Canada 
and assets covering their busine Canada only are not available 
The data on policy reserves, however, distinguish reserves against foreign 
and domestic business, and the reported foreign assets of the companies 
are only slightly f lan th rves against foreign business 

1954 1955 1956 1957 


Foreign A > + 116 2 


P Reserves (Abroad 1,869 1,956 ? 


Hence in J/FS the data exclude reported foreign assets to approximate the 
accounts of Canadian business and to measure the availability of lend- 
able funds in Canada coming from insurance transactions. The quarterly 
and monthly data are similar in that they refer to Canadian dollar trans- 
actions, i.e., they exclude transactions in foreign assets defined as assets 
payable in foreign currencies. Unclassified Assets include for the foreign 
companies the excess of assets in Canada over assets deposited with 
Canadian authorities (about 10 per cent of the total Canadian assets of 
foreign companies 


Interest, Prices, Production: DISCOUNT RATE is the minimum rate at 
which the Bank of Canada is prepared to make loans or advances. Such 
credits have occasionally been granted to Chartered Banks, and on a 
larger scale to the money market, i.e., a selected group of Canadian 
Government security dealers In practice, loans are made in the form 
of purchase and resale agreements in respect of Canadian Government 
securitie Since November 1, 1956, the rate has been determined 
weekly at of one per cent above the latest average tender rate for 91- 
day Treasury bills Before November 1956, a fixed rate was quoted 
Changes made in this rate before 1950 were last recorded in the July 1958 
issue. Those made between 1950 and October 1956 were as follows (in 
per cent per annum 

October 17, 1950 » 00 November 
February 14, 19 1.50 April 4, 195¢ 


August 19 2.00 August 9, 1956 


October 12, 19 2.2 October 1 1956 +. 50 


TREASURY BILL RATE: Weighted average of the tender rate on new 
9. 


month bills issued every Thursday; before 1955 weighted averages 
of all bills issued; !% before 1953 averages for mid-month issues. Gov- 
ERNMENT BOND YIELD is the average yield of Wednesday quotations for 
334 per cent bonds maturing March 15, 1998 Before 1957 it is the 
average yield on 3!, bonds maturing in October 1979 Before 1955 
it is the theoretical yield on government bonds maturing in 15 years, as 
read from a schedule of yields of selected bonds at mid-month. Quarterly 
and annual data for Treasury Bill Rate and Government Bond Yield are 
averages of monthly data. SHARE Prices: Averages of Thursday 
quotations in Montreal and Toronto and 3 and 12 months averages 
thereof. The indexes are weighted by the value of shares outstanding, 
and adjusted at annual intervals for share dividends, rights, or similar 
actions. 


? 


Prices: The index of WHOLESALE PRICEs refers to all goods, without 
regard to the distinction between exports, imports, and other commodi- 
ties. Finished goods, semifinished goods, and raw materials have weights 
proportionate to the gross value of their transactions. Hence, the index 
tends to measure the P in the equation of exchange: MV=Pt. The 
weights refer to 1935-39. Beginning January 1961 the index of Cost oF 
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1, except for its net deficits; these are included 
VANCES 


XCHANGE FunD: The Exchange Fund 
periodic advances from or repay 


S transfers between the government and 
other net receipts and from DEFICIT OR 


ich together with the deficit or sur- 
The net borrowing and debt data do 
IMF and IBRD. The cash portion 
to the IMF and IBRD is included 
Foreign Currency Borrowing do not 
Currency Debt in 1950 owing to the 
idland and the transfer of certain 
t Account to the Sinking Fund 
respect to Canadian Dollar Borrow- 
ff of depreciation on the Securitie 
irity transfer mentioned above 
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CHILE Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the INF 
Yearbook statement References to ] FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Chile 
in the June 1960 issue For capital account entries the agreement 
with the change in outstanding amount In Millions of US Dollar 


1956 1957 1958 1959! 

Large Mining Companies 2 5 148.1 239 0 
‘2.4 t4¢ 

1 


42. € 


Private Donations 
Other Private Capital 
Official Donations 


fficial and Bank Capital 


LONG-TERM CAPITAI 
( al loans 


HORT-TERM CAP! 
t IMF p t 


) 
ul banks, part of line 13 7 ? 


Net Errors and Omissions i 21.8 24 30.5 


Curr ales including sales of stocks held abroad Including 
amounts entered above for transactions of large mining companie For 
ilance of payments entry includes a decrease in payments agreements liabilities 


rance and Italy (1,832,000 dollar which were transacted through the commercial 


For 1956 the consolidation of short-term payments agreements liabilities with 
any (6,894,000 dollar a long-term liability included with official loan 
ments on the loan are included with official amortization (2,200,000 dollars for 1957 

and 2,700,000 dollars for 1958 


National Income: See notes to Ireland. The figures are official esti- 
mates; they are not adjusted for international comparability 


COLOMBIA Continued from Country Pages 


to measure the price index both in pesos and in dollars. The dollar price 
data for coffee are monthly averages of daily quotations for Manizaler 
in New York. The peso price data for coffee are derived from the dollar 
data in the way described above for the value data. The petroleum 
price data are the unit values of petroleum exports. Colombian indexes 
if the volume and price of Exports are also available. The Volume index 
a Laspeyres index with 1952 weights beginning 1952 and 1937 weights 
before 1952. The Price index is a Paasche derivative of the volume 
ndex and value data. Owing to the use of coffee prices derived from 
customs statistics the index is higher than the JFS index for 1951 and 
1952 and lower after 1953 (see note on the Adjustment of coffee value 


The Colombian and the /F'S indexes compare as follows 


Volume Average Price (in pesos 
Colombian Index 
Unadjusted Adjusted 
f IFS 


100 


The Import Volume and Price indexes are taken from Colombian 
ources. The volume index is a Laspeyres index with 1952 weights begin- 
ning 1952 { and 1937 weights before 1952. The price index is a Paasche 
derivative of the value and volume data 


June 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. References to /FS lines indicate agreement, except occa- 
sionally for rounding and conversion, with corresponding data on the 
page for Colombia in the April 1961 issue. For capital account entries 
the agreement is with the change in outstanding amounts In Millions 
of [ S Dollars 

1956 1957 1958 f 1960 
Goods and Services 13.9 76.8 58.2 9 22.1 


Exports, fob 653.7 89.9 27.1 


ransportation and insu 
Investment income (net 


Other (net 
Private Donations 
Private Capital 

Official Donations 


Official and Bank Capital 


LONG-TERM CaPITAl 
Loans 
Amort zatior and other 


HORT-TERM CAPITAI 

Net IMF positior n 

Payments agreement 

Other central bank | 

Commercial! Bank | iat 

Other Central bank assets 
nerease 

( ommerc al bank assets 
nerease ne 

Other fore gn assets ncrease 


Monetary gold (increase 
Net Errors and Omissions 


Preliminar Central Bank holdings of IBRD bonds are 
Central Bank assets 


National Income: See notes to Ireland. The figures are official e 
mates; they are not adjusted for international comparability 


DENMARK Continued fron Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement, and cover transactions of metropolitan Denmark, 
the Faeroes, and Greenland with the rest of the world. References to 
IFS lines indicate agreement, except occasionally for rounding, with 
corresponding data on the page for Denmark in the April 1961 issue 
For capital account entries the agreement is with the change in out- 
standing amounts In Millions of Danish Kroner) 


1958 1959 1960 


Goods and Services 295 867 635 
Exports, fob 254 66 10,205 
is in line 7¢ ! 9.656 10,264 
Greenland and Faeroes trade ! 32 5 59 
Transit trade j 
Imports, fob ; ; , 11 
As in line 71 it 
Reduction to fob 


Greenland and Faeroes trade 


12 


Transit trade 

Ocean shipping: credit 
Ocean shipping: debit 
Investment income (net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPITAI 

Consolidated balances with OEEC countries 
net 

Other 


SHORT-TERM CAPITAL 

Foreign liabilities 

National bank 

lain line 36 

EPU debit t 

Other liabilities 

4{djustments to exclude net repayment 
post-EPU debt 

Deposit money banks 

Treasury and other official 

Net IMF position, line 14 

Other liabilities 

Foreign assets (increase 

National Bank, line 10b and 

Convertible, line 10y 

Other, line 102 

Deposit money banks 

Treasury and other official 

Monetary gold, line 10a 


Net Errors and Omissions d 22 463° 


Preliminary The balance of payments excludes the trade of Greenland and the 
Faeroes with Denmark and includes their trade with the rest of the world * Private 
capital is included in net errors and omissions ‘EPU cebit balance for 1959 covers 
only the January settlements prior to liquidation of the Union. Censolidated balances 
with OEEC countries include, from 1959, the net repayments on the bilateral debts 
established at the EPU liquidatior See adjustments to National Bank liabilities.) No 
ntries are made in this table for the conversion at liquidation of the net liability to EPU 
nto bilateral debts and claims No entry is made in long-term capital for that part 
of the subscription to the IBRD paid in local currency (D kr. 23 million), and the conse 
quent increase in short-term liabilities to the IBRD is also omitted from this table 
Deposit money bank liabilities are included with deposit money bank assets 
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FINLAND Continued from Country Pages 


Related Data: TREASURY COIN is that in circulation outside the Bank 
of Finland. Separate data on the amount in the hands of the Private 
Sector are not available 


Deposit Money Banks: There are six Commercial Banks (with 564 
banking offices at the end of 1959) and a Post Office Savings Bank, where 
the Government’s cash balances are held and whose giro accounts form 
a higher proportion of its total deposits (over 40 per cent) than Com- 
mercial Banks’ checking accounts of their total deposits (near 30 per 
cent The accounts of these banks are consolidated in the first part of 
the section. Inthe second part are presented the consolidated accounts 
of the Savings Banks (whose Central Bank is one of the Commercial 
Banks, and which numbered 406 with 884 offices at the end of 1958) and 
the Cooperative Credit Societies (numbering 555 with 1,073 offices) with 
their Central Bank; these institutions too accept demand deposits, 
though they form a very much smaller proportion of total deposits (less 


than 5 per cent Some indication of the relative sizes of these group 
f 


of institutions may be obtained from the following figures of their total 
deposit liabilities (in billions of markkas, at December of each year 


1955 1956 1957 1958 1959 
al Bank 1 144.0 154.6 183.7 231.9 
t Office Saving Sank ) 3 64.7 9.0 68.8 70.9 
117.8 23.3 137.2 159 
e Credit Societies* 33 66.0 7 ) xo 


tral Bank of Cooperative 2 : 10.1 


* Excluding liabilities to Central Bank of Cooperatives 


COMMERCIAL BANKS AND PosT OFFICE SAVINGS BANK: CASH in 1955 
includes 5.5 billion markkas on cash reserve accounts AT BANK OF 
FINLAND. CLAIMS ON GOVERNMENT include some Government bonds 
with their value linked to the cost of living index. 4 Since the beginning 
of 1959 the data include Government cash bonds temporarily sold to the 
Bank of Finland (see above) to improve the banks’ cash position. Such 
bonds are omitted from the banks’ published accounts but, in order to 
record the operation as part of the credit extended to the banking 
system by the Bank of Finland, 7FS adds them here and in line 44e; they 
amounted to 2.0 and 2.5 billion markkas at June 1959 and March 1960 
CLAIMS ON PRIVATE SECTOR include, from 1953, advances on docu- 
mentary credits; for earlier periods data are not separable from unclassi 
CLAIMS ON SAVINGS BANKS AND CREDIT SOCIETIES aré 
lightly overstated by the inclusion of claims on Mortgage Banks; 

before 1953 they also include small inter-Commercial-Bank claims 
Assets = Liabilities is the sum of the published balance sheet totals, plus 
the revaluation adjustment of the foreign assets data for JFS, and cash 
bonds sold temporarily to the Bank of Finland, less (a) inter-Commercial- 
Bank claims (after 1952), (b) the postal giro accounts of the Commercial 
Banks and of the Post Office Savings Bank itself, and (c) the Commercial 
Banks’ liability accounts in respect of payments in transit, which are 
offset in JFS against similar items among their unclassified assets. 


fied assets 


Before December 1958 TIME AND SAVINGS DEPOSITS are understated, 
and DEPOSITS OF SAVINGS BANKS AND CREDIT SOCIETIES overstated, by 
the inclusion in the latter of Mortgage Banks’ deposits with Commercial 
Barks; these amounted to 4.7 million markkas at December 1958 Be 
fore 1957 the giro accounts of Cooperative Credit Societies and their 
Central Bank (totalling .5 billion markkas at that date) are included in 
line 42a and not in line 44a 


Time and Savings Deposits include Index-Tied deposits, introduced in 
May 1955, amounting to 1.5, 28.1, 29.4, 12.3 and 6.8 billion markkas at 
the ends of 1956 through 1960. These are time or savings deposits that 
bear interest at one per cent less than ordinary deposits. One type of 
account has its repayment value fully linked to changes in the cost of 
living index, and is fully subject to income and property tax; a second 
type offers a repayment value that reflects 50 per cent of changes in the 
index and is tax exempt. Certain of the loans made by banks are also 
adjusted in amount with changes in the cost of living index. Hence the 
assets liabilities of the individual banks are kept in balance. 


GOVERNMENT LENDING FUNDS comprise funds from the Ministry of 
Social Affairs made available to the Post Office Savings Bank, from which 
to make special home-making loans (forming part of Claims on Private 
Sector, line 41c), and loans granted to the Central Bank of Savings Banks 
and passed on by it to the Savings Banks (and thus reflected in line 41d). 
« CREDIT FROM BANK OF FINLAND: See note above to Claims on Gov- 
ernment 


SAVINGS BANKS AND CREDIT SOCIETIES: Complete balance sheets are 
only available for December of each year; items for which monthly data 
are not available are assumed to remain unchanged at the last known 
figure. CASH in 1955 includes 3.3 billion markkas on cash reserve 
accounts AT BANK OF FINLAND Postal giro accounts of the Coopera- 
tive Credit Societies and their Central Bank before 1957 are included in 
CURRENCY instead of line 456. TIME DEPOSITS AT COMMERCIAL BANKS 
are those of Savings Banks with their Central Bank. 4s CLAIMS ON 
GOVERNMENT are the Government bond component of Savings Banks’ 
bond holdings (estimated except for year-ends Cooperative Credit 
Societies’ holdings of bonds are arbitrarily assumed all to be those of 
their Central Bank (and eliminated as intrasector items) and bonds 
held by their Central Bank to be CLAIMS ON PRIVATE SECTOR. Assets 
Liabilities is the sum of the balance sheet totals (estimated from available 
data other than at year-ends), less inter-Savings-Bank claims and the 
claims of Cooperative Credit Societies on their Central Bank and vice- 
versa. TIME AND SAVINGS Deposits include Index-Tied deposits (see 


June 


note to line 43) amounting to 20.7, 52.1, 51.5 and 7.9 billion markkas at 
the ends of 1956 through 1960. « GOVERNMENT LENDING FUNDS are 
those of the Central Bank of Cooperatives only; similar funds granted 
to the Savings Banks are received by them through their Central Bank 
and are thus included among CREDIT FROM COMMERCIAL BANKS 


Related Financial Institutions: CONSUMERS’ COOPERATIVE SOCIETIES 
These are the Savings Departments of Cooperative Stores which accept 
savings deposits from their customers and use the bulk of them in their 
own businesses. The data include Index-Tied deposits (see note to line 
43) amounting to .3, 2.3, 2.3, .8, and .4 billion markkas at the ends of 
1956 through 1960. 


Interest, Prices, Production: DISCOUNT RATE is the actual minimum 
rate at which the Bank of Finland rediscounts eligible commercial paper 
for Commercial Banks and the Central Bank of Cooperatives. Fron 
June 6, 1947 to October 1, 1958 this rate was tied to the rate at which the 
bank concerned had bought the same paper. It was at various times 
the same as, one half per cent higher than, and one half per cent lower 
than the commercial bank's original discount rate; but in any case not 
less than the Bank of Finland's rate for discounting similar paper for 
private clients (the rate previously published in JFS From October 
1, 1958 a fixed rediscount rate for banks has been applied. Since June 
25, 1952 progressive penalty rates above the minimum have been applied 
when a bank’s indebtedness to the Bank of Finland exceeded specified 
limits; from November 1, 1960 the maximum penalty rate has been 4 
per cent above the minimum rate 


Changes before 1950 were last recorded in the June 1958 issue Sub- 
equent changes in the Rate (in per cent per annum) and dates of estab- 
lishment were 

Nov. 3, 1950 
Dee. 16, 1951 ) 
Apr. 19, 1956 " t < 6 


MARKET DISCOUNT RATE is the weighted average of the lending rates of 
the Commercial Bank These rates are currently subject to a maxi- 
mum of & per cent. In addition, since June 1, 1960 banks have been 
required to keep the weighted average rate at or below 7 per cent For 
the second quarter of 1960, figure is average of two months 


SHARE PRICES: Averages of Friday indexes of buying quotations for 
industrial shares, weighted by market values in 1948 of the share capital 
of the companies included, and adjusted for share dividends, rights, 
and similar actions 


Prices: The wholesale price index of Home and Import Goods includes 
commodities at all stages of manufacture, selected and weighted so as to 
represent imports plus goods domestically produced for domestic use 
Weights refer to the 1935 value of transactions. Import Goods have 
32 per cent of the weight 


Cost OF LIVING: The index of Cost of Living is weighted by the 
1955-56 pattern of expenditure of wage earners’ families. It excludes 
direct taxes. 


WAGEs: The index refers to hourly earnings of workers in manufac- 
turing, mining, and quarrying, derived from payroll data and number of 
workers. 


PRODUCTION: The indexes of Industrial Production have 1954 value 
added weights. Data before 1954 have 1948 value added weights. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement References to / FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Finland in the April 1961 issue. For capital account entries the agree- 
ment is with the change in outstanding amounts In Millions of US 
Dollars 

1958 1959 1960 
Goods and Services . 76.4 27 38.1 
Exports, fob 2 77 7 R35.° 990.0 
4s in line 7 7] 82 ! 989 
Loading charges 
Imports, cif 062 
As in line 7 
Adjustments 
Transportation (net 
Investment income (n 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Official loans received 

Official repayments 

Net IMF position, line 15 
Commercial bank foreign liab 
Commercial bank foreign assets 
Other Bank of Finland foreigr 
As in line 12 

Valuation adjustments 
Adjustments for long-term 

Bank of Finland foreign assets 
As in line 106 

Valuation adjusl ments 

Other foreign liabilities and assets 
Monetary gold (increas ine 


Net Errors and Omissions 10.2 5 
Preliminary Merchandise insurance is included transportatior 
noncor tractual repayment of 10.0 million US dollars to the SSR 


to the IBRD 


Including 
‘ Excluding liabitities 
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International Trade: 1 Export totals, but not the commodi 
bution, are adjusted to include reparations which were terminated 
1952. Exports include only those re-exports that have previousl) 
cleared customs as imports; imports are valued cif and include direct 
imports for home use plus withdrawals from customs warehouses. The 
indexes of the VOLUME OF Exports (Series A), the VOLUME OF IMPORTS, 
and Export and Import Prices (Series A) are calculated from custon 
data. The Price indexes are Fisher indexes, computed with 1954 and 
current year weights. The quarterly price indexes beginning 1956 are 
Laspeyres indexes with 1954 weights. The volume indexes are derived 
from the price ndexes and the value data. «4 Quarterly indexes of 
volume and prices are based on the corresponding quarters of 1954 
a The Series (B) Volume Index of Exports is an JFS index that combine 
the three commodities listed with 1953 weights. The JFS monthly and 
quarterly indexes are based on the annual average of 1953. The indexes 
of the volume of exports of wood, wood pulp, and paper are JFS calcu 
lations that combine n Laspeyres indexes with 1953 weights the various 
products in each of the three commodity groups. The indexes of Export 
and Import Prices (Series B) are made from export and import domesti 
price quotations of a sample of commodities, weighted by the 1935 value 
of exports and imports. The indexes of the prices of wood, and wood 
pulp and paper are components of the Export Price Index (Series B 


Government Finance: Data are a consolidation of the cash transaction 
of the central government and its agencies, but do not include those of 
the National Pension Fund. Monthly data do not represent as com 
plete a consolidation of accounts as do the annual data. 41 The entry 
for Use of Cash Balances comprises changes in balances other thi 
deposits with the Central Bank and the Giro that have been ne 
against Net Borrowing: Markka 


Dest (Markkas) includes indemnity bonds. Issues of indemnity 
bonds do not provide eash resources to the government and therefore 
these issues are not included in the Net Borrowing data that are cash 
transactions Hence, there are discrepancies between changes in Debt 


Markkas) and Net Borrowing 


There are two principal reasons for the large differences between Bank 
of Finland holdings of government debt given here and Claims or 
Government given in the money and banking section. Government debt 
figures are net of the government deposits with the Bank of Finland 
while in the banking data Government Deposits are reported separately 
additional small discrepancies between the two sets of data are explained 

the notes to Bank of Finland, Claims on Government. The di 

ancies between Deposit Money Banks’ holdings of government debt 

; on Government in the banking statistics arise mainly becaus« 

t Office Savings Bank accounts receivable fror 

legraphic System in Claims on Government while these 

are not considered components of government debt Debt held by 

Others is derived as a residual. Dest (Foreign Currency) was revalued 

in 1957 following the markka devaluation. There is therefore a large 

difference between Net Borrowing (Foreign Currency) and the change ir 
debt for that year See note to Burma: Government Finance 


National Income: See notes to Ireland. The figures are official « 


mates; they are not adjusted for international comparability 


GERMANY Continued from Country Page 


eustomers of Deposit Money Banks, except Agricultural Credit Coopera 


tives and Installment Credit I t ion See note to Monetary 


Survey in the Nether! f n and clearing 


tiet 


istics 
istl 


sta 

Federal Bank: Beforé , a consolidation « account 
the Bank of German State 1e State Central Bank I FOREIGN 
ASSETS and LIABILITIES were revalued in March 196] 


f the 


Related Data: 4 RECONSTRUCTION LOAN CORPORATION: For some 
countries the release and use of local currency equivalent of economic 
aid (referred to ; Counterpart Funds’’) has resulted in the creation of 
government y institutions for directing funds into approved recor 
truction ar opment projects. The loans of these institutions are 
inanced almost entirely out of counterpart fund releases. While some 
direct loar the private sector most of the lendings take the 
form of loar nks for relending to the economy. In Germany, the 
Reconstructi ‘ ‘orporation, and in Greece, the Economic Develop 
ment Financi ran tion (EDFO), whose accounts are shown a 
data related to the accounts of the Central Bank, channel their fund 
nto the economy through the banking system. In Austria commercial 
banks’ rec are rediscounted at the National Bank and 
the ~ased counterpart funds are lent directly to the 
} Treasury in Italy and by the Development Bank ir 
Iceland. (See also the Government Finance notes in Germany and Iceland 


econom 


Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Cooperatives, the 
Mortgage Banks, the Central Giro Institutions, Postal Checking system, 
and miscellaneous other credit institutions. In the last group are the 
“Supra-Regional”’ institutions with special functions, which account for 
a large part of the Government Lending Funds included in the liabilitie 
»f the Deposit Money Banks. Their Sight Deposits are very small and 
they probably do not fit the usual JFS definition of Deposit Money 

CLAIMS ON PRIVATE SECTOR (line 42) include banks’ holdings 
ther Deposit Money Banks and likewise BoNnps ir 


) 


FRANCE Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement, which covers the transactions of the French France 
Area with the rest of the world, and excludes the transactions between 
the countries of the area References to J FS lines indicate agreement, 
except occasionally for rounding, with. the corresponding data for the 
metropolitan area on the page for France in the May 1961 issue For 
the capital account entries the agreement is with the change in out- 
standing amounts In Millions of US Dollars 


1955 1956 1957 1958 
Goods and Services 549.7 819.7 400.0 99.8 
Exports, fot 3 621 3,687.7 1.7 7 
is in line 
Exclude exports to 
Include exports of 
Other differences { 


Imports, fob 


m ports 
er differences fre ercha 
Foreign travel: credit 
Foreign travel: debit 
Transportation: credit 
Transportation: debit 
Government, nie.: credit 
(,overnment, t € debit 


Other (net 
Private Donations 
Private Capital 


Official Donations 

U.S. and OEEC grants 

Aid to Yugoslavia 

W. German transfers on acc 
the Saar 


Official and Bank Capital 
LONG-TERM CAPITAL 

Loans received 
Repayment of 


Other 


oans 


SHORT-TERM CAPITAL 
Net IMF position, line 
‘ayments agreements (net 
balance 
ties 

Otk oreign assets (increase 
Monetary gold, line ncrease 
Net Errors and Omissions 

Including deduction of freight ¢ 
prior to the liquidation of the EP! 


circulacion (line 45) include those held by banks. These holdings repre 
sent intrasystem claims, which have been eliminated from the Monetary 
Survey based on the consolidation of the monetary system published by 
the Federal Bank. SiGHt and TIME Deposits include some liabilities to 
nonresidents (see note to Monetary Survey 


Life Insurance: Data refer to business in Germany of German and for- 
eign companies and the foreign business of German companies. Foreign 
business of German companies is very small. } Before 1955 data refer to 
business in Germany only. Data do not include reinsurance companie 
whose assets are approximately 5 per cent of assets of all insurance com 
panies; hence the assets data are somewhat understated. In addition to 
life insurance companies there are also Pension and Funeral Funds whose 
total assets were 2.7 billion Deutsche mark in 1954. a CLAIMS ON 
GOVERNMENT: Equalization claims only 4 CLAIMS ON OFFICIAI 
ENTITIES: Claims on public enterprises, the Federal Railways, and 
other official entities, and claims other than Equalization Claims on the 
Federal Government 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Federal Bank discounts eligible commercial paper and to a small extent, 
Treasury Bills, for the Deposit Money Banks. Most of the amounts 
shown as Claims on Banks in the Federal Bank section represent such 
discounts. Changes before 1950 were last recorded in the June 1958 
issue. Subsequent changes in the Rate (in per cent per annum) and 
dates of establishment were 


Oct , 5) ¢ Jan 10. 1959 
May 29, 1952 ( t 4, 1959 
Aug 21, ‘ t 6,15 t 23, 1959 
Jan f an 11,1 Ju 3, 1960 
June 11, 5 ) Sept is { y 1960 
May 95 ) Ji 3.50 Jan 20, 1961 

May 1961 
CALL MONEY RATE i 1e Te or interbank lending. Quotations are 
unweighted averages of upper and lower limits of weekly quotations in 
Frankfurt. Owing to the use of period averages the quotations are not 
trictly comparable to the end-of-period discount rates 
on Call Money Rate in Pakistz MORTGAGE BOND YIELD: As a 
measure of the long-term domestic rate of interest the average yield of 
all fully-taxed six per cent Bonds of the mortgage banks is quoted. Data 
are averages of daily quotations weighted by the amounts of bonds in 
circulation 


See also note 


Quarterly and annual data are monthly average 


SHARE Prices: Monthly data are averages of price quotations of 
ndividual shares on four bank return dates; quarterly and annual data are 
average sof monthly data 1950 data are averages of end of month price 


1961 





PrIcEs: The index of Producers’ Prices of Industrial Goods refers to the 
prices of industrial products at all stages of manufacture with weights 
representing total 1950 sales for domestic use or export of domestically 
produced goods or domestically processed imports. The gross value of 
both sales of raw materials of industrial origin and sales of the manufac- 
tures made from them are included in the weights. Hence the value of 
raw materials of industrial origin is included in the weights more than 
once, but, since raw materials of agricultural origin are not included, the 
total weight of primary goods is not large. Industrial goods include mine 
output and manufactured foods and tobacco. The index of Producers’ 
Prices of Agricultural Goods refers t » prices of domestic unmanufactured 
agricultural products, with 1950/52 weights; data refer to years begin 
ning July of the year indicated. A weighted average of the two indexes 
would be similar to an index of home and import goods prices as calcu 
lated in some countries. 


The index of Cost or LIVING is weighted according to the 1950 ex- 
penditure for goods and services of wage earners, salaried employees and 
civil servants in communities with more than 20,000 inhabitants 


The index of WAGEs is based on average gross hourly earnings in 
manufacturing and mining. 


PRODUCTION: The indexes of INDUSTRIAL PRODUCTION are weighted by 
the 1950 value added and are adjusted for number of working days but 
not for seasonal variation. For considerations concerning the compara 
bility of postwar and prewar production, see /F'S before June 1956. The 
EMPLOYMENT index covers all wage and salary earners in nonagricultural 
activities. { Since September 1959, including the Saar. 


International Trade: % The customs area includes the Saar beginning 
July 6, 1959. Customs data are adjusted by JFS to exclude small 
amounts of gold and to include some government imports in 1957 and 1958 


s The indexes of Prices (series A) are Paasche indexes derived from 
the total value indexes and the Laspeyres indexes of volume made with 
1954 weights. The VOLUME indexes are adjusted for coverage. % Before 
September 1959 data exclude the Saar. 


The IMPORT PRICE index (series B) is based on 400 price quotations 
for 160 commodities adjusted to cif base from fob prices abroad, and 
referring to time of transaction rather than to time of import. The 
weights refer to 1950 value of imports. Commodity groups are com- 
bined into the general index with weights representing the total weight 
of each group. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement, supplemented from Monthly Reports of the Federal 
Bank. References to /FS lines indicate agreement, except occasionally 
for revision and rounding, with corresponding data on the page for 
Germany in the May 1961 issue. For capital account entires the agree- 
ment is with the change in outstanding amounts In Millions of 
Deutsche Mark 

First Quarter 

1958 1959 1960 1960 1961 
Goods and Services 7,880 7,177 7.704 2,251 2,634 
Trade balance 4,880 5,104 5,385 1,431 1,921 
Exports, fob, line 7¢ 36,98 41,169 7,929 11,415 1 } 
Imports, cif, line 7 85,611 36 9,5 ! 
Other merchandise L54 
Paid services to foreign troops 3,877 121 294 1 
Foreign travel (net 03 R32 
Transportation: credit 606 911 
Transportation: debit 416 484 
Investment income (net 
Other (net 


Private Donations 


Private Capital’ 
Long-term‘ 
Short-term 


Official Donations 
Indemnifications 
Other 


Official and Bank Capital 
LONG-TERM CAPITAL‘ * 


SHORT-TERM CAPITAL 

Net IMF position, line 16 

Advance payments for defense 
mports, net (increase 

Other central government 

Other foreign liabilities 

Of the Federal Bank 

Asin line 12 

Coverage adjustment 

Of the commercial banks 

As in line 13 

Adjustments 

Other foreign assets (increase 

Of the Federal Bank 

Monetary gold, line 10a 

Foreign exchange, line 1 0b 

Convertible currencies, line 10y 

EPU baance* 

4drances to IBRD in US dollars 

Advances to IBRD in deutache mark 

Other 

Adjustments 

Of the commercial banks 

42 in line 11 

Foreign balances and money market 
investments 

Foreign currency credits 

Deutsche mark credits 

Coverage adjustment 


Net Errors and Omissions 


June 


G 


liminary Includes transit trade, nonmonetary gold, and purchases and sales 
¢ power Private donations are included with official dorations ‘Com 
mercial bank lorg-term capital is included with private capita Includes payments to 
France in connection with the reintegration of the Saar (DM 319 million), contributions to 
the United Kingdom for the support of UK troops in Germany (DM 282 million), and 
contributions to the Development Fund of the European Economie Community (DM 189 
millior *EPU balance covers only settelments and adjustments before liquidation 
of EPU in January 1959. Subsequent redemption of former EPU debt (DM 1,027 millior 
for 1959, DM 1,166 million for 1960, DM 181 million for first quarter 1960, and DM 262 
million for first quarter 1961 s shown against long-term capital The reclassification 
of former EPU debt (DM 4,186 million) as long-term is excluded from the table In 
January 1959, the coverage of the Federal Bank series for net foreign exchange was ex 
panded to include letter of credit cover accounts and most deposit liabilities to foreigners 
In addition, the outstanding liabilities in line 12 include IMF holdirgs of deutsche mark 
nits No 1 and No 2 accounts with the Federal Bank The charges in these holdings) in 
1959 a credit of DM 20 million) are here included with the net IMF position * Begin 
ning June 1959, German banks’ foreign assets and liabilities vis-a-vis the Saar are excluded 
from the outstanding amounts, and the foreign assets and liabilities of the Saar banks are 
neluded *The adjustment is made to exclude from the balance of payments the 
reclassification referred to in footnote 6 


Government Finance: In /FS, government finance statistics are in- 
tended to cover a consolidation of all government departments, agencies, 
and institutions whose receipts and disbursements are likely to be deter- 
mined by considerations of fiscal policy. In particular, the accounts 
would usually cover the Social Insurance System and central government 
lending agencies, and would usually record foreign aid and counterpart 
fund transactions in the government’s financing accounts 


IFS government finance statistics for Germany give separate data for 
the cash operations of the Federal Government proper (as recorded in 
the books of the Federal Bank) and for the deficits or surpluses of the 
Social Insurance System and the Equalization of Burdens Fund. The 
accounts of the Reconstruction Loan Corporation, a government lending 
institution financed by releases from counterpart und balances, are 
reported in the monetary system’s. accounts (see notes to RLC). The 
Federal Government accounts reported here do not cover transactions 
of the Post Office, The Federal Railways, and other autonomous agencies 
that are included in the government sector figures reported in the Mone- 
tary Survey (see notes to Monetary Survey 


s The German Social Insurance System differs from similar systems 
in other countries in two respects; it is not a central government 
trust fund and, more importantly, the invested surpluses of the system 
are not available to finance Federal Government expenditures; they 
comprise principally claims on the private sector. The social insurance 
data cover transactions of the social pension insurance and employment 
insurance funds only. Transactions of health and accident insurance 
funds are omitted as data are not available. 


as The Equalization of Burdens Fund is a separately administered 
government agency financed mainly from the proceeds of special capital 
levies that are used to make government payments for war damages, 
refugee claims, etc.; in addition it borrows funds in the open market and 
lends for resettlement purposes through a special agency, the Equaliza- 
tion of Burdens Bank. 


Revenue and Expenditure: In 1950 the Federal Government was 
required to make 124 million DM of advance deposits to counterpart 
funds and these are counted as expenditure in that year. In 1951 
Revenue includes receipts from repayments of these advances. Revenue 
for 1953 includes 216 million DM of advances received from counterpart 
funds by the Federal Government, and Expenditure in 1954 includes 
repayments of these advances. ! Data for 1950 and 1951 refer to fiscal 
years beginning April 1. Dest: Post-Currency Reform: The figures 
do not include Equalization Claims (see Monetary Survey Notes). 


Ownership Distribution of Debt (Jn millions of Deutsche Mark): 


1951 1952 1953 1954 1955 1956 1957 
DERT: Deutsche Mark 7 8,220 9,050 9,500 11,733 12,075 11,899 14,010 
Federal Government ? 8,220 9,050 9,343 9,541 9,190 8,970 11,089 
Pre-Currency Reform 213 6,880 7 7 7,868 8,005 8,129 8,082 10,698 
Post-Currency Reform ,077 1,340 1,475 1,536 1,061 888 391 
Equal. of Burden Fund 157 2,192 2,885 2,929 2,921 
Held by 
Federal Bank ; 6,204 6,285 6,290 6,503 5,476 5,100 4,889 
Credit Institutions 
Others 
INTRAGOVERNMENTAL DERT 300 100 962 1,259 259 1, 
Dert: Foreign Currency 7.746 8,079 056 7,982 
Differences between holdings of the Federal Bank and Claims on 
Government given in sections 30 and 40 of the country page are due to 
differences in the institutional coverage of the government sector in 
banking and government finance statistics. (See note to Burma: Govern- 
ment Finance. 


An IFS consolidated financing statement for the Federal Government, 
the Social Insurance System, and the Equalization of Burdens Fund for 
calendar years beginning 1956 is as follows (in billions of DM 


1956 1957 1958 1959 
DEFICIT OR SURPLUS 2.21 7 62 5.41 
Revenue 42.16 § 48.61 52.37 
Expenditure 39.95 49.23 57.78 
FINANCING 
Net borrowing § 36 2.69 
Seigniorage O8 og 
Use of Cash Balance ‘ 19 2.64 


National Income: See notes to Ireland. The figures are official esti- 
mates. Beginning third quarter 1959 data include national income esti- 
mates for the Saar. 
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HAITI 
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Exchange Rate 
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Gold and Foreign Exchange: FOREIGN 
NATIONAL BANK and of COMMERCIAL BANKS 


s DOLLAR ASSETS REPORTED BY US 
1 for Haitian account as re 

erve District Insofar a 

in approximately equal 

Net IMF PosI!tTIon 
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September 1959; original quota of 2.0 million dollars increased to 7.5 
million in May 1957) minus IMF holdings of gourdes, i.e., the gold sub- 
scription minus net drawings. The IMF entries represent resource 
made available to or received from IMF and not the sums that Haiti 
may draw. 


Monetary Survey: The monetary system comprises the National 
Bank of the Republic of Haiti, the two Commercial Banks, and the 
Treasury coin issue. The activities of the system are dominated by the 
National Bank. As there is no separation of its activities into central 
banking and commercial banking activities, it is not reasonable to 
separate its balance sheet into central banking and deposit money 
banking components. 


As Haiti has had a stable unitary exchange rate, FOREIGN ASSETS (Net 
that is, the gourde equivalent at par value of the data in the Foreign 
Exchange section above, minus Foreign Liabilities, including the small 
liabilities of the Commercial Banks not reported separately in section 
40) represent the monetary effect of foreign transactions. 


Net IMF PosITION is the national currency equivalent of line 14 
For explanation of JF'S treatment of this item in the Monetary Survey, 
ee note 4 to Spain; Haiti is a Type A country 


CLAIMS ON THE GOVERNMENT relate to Central Government only 
and include an amount equal to Treasury coin issue. Claims on govern- 
ment agencies and services are reported under CLAIMS ON OFFICIAL 
ENTITIES. CLAIMS ON DEVELOPMENT BANK consist primarily of the 
National Bank’s capital subscription. Assets = Liabilities is the sum of 
comparable entries in the sections below plus Treasury coin outside 
banks, less National Bank Claims on Commercial Banks, Bank Cash, and 
the system’s Foreign Liabilities. MONEY comprises the Monetary Lia- 
bilities of the National Bank to the Private Sector, Official Entities, and 
Development Bank, Treasury Coin outside banks, and Private Sector 
Demand Deposits with Commercial Banks. The US dollar is also legal 
tender in Haiti; the amount in circulation is not known but probably 
does not exceed 10 to 15 million gourdes. COUNTERPART FUNDS consist 
of undisbursed ICA grants. 


National Bank: Asset Liabilities is the balance sheet total le 
national currency liabilities to IMF and IBRD 


Commercial Banks consist of the Colombo-Haitian Peoples’ Bank, a 
subsidiary of the Banco Popular de Colombia, and a branch of the 
Royal Bank of Canada. FOREIGN LIABILITIES are small and not reported 
separately (see note to the Monetary Survey 


Development Bank: Data refer to the Haitian Institute for Agri- 
cultural and Industrial Credit, a development organization whose capital 
is subscribed by the government and the National Bank See note to 
Development Banks in Ecuador for discussion of treatment of nonbank 
financial institutions in monetary statistics CASH is primarily deposits 
with the National Bank. BOoNpDs include a small percentage of the 
counterpart of loans to customers which the latter are obliged by the 
Bank to take in the form of bonds in October each year 


Prices: The Cost or LIVING index refers to the 1949/50 budget of 
low income families in rural and suburban areas The 1951 figure 
refers to October-December. 


International Trade: EXPORTS are exports of home produced good 
IMPORTS are valued cif and include direct imports for home use plu 
entries into customs warehouses Beginning October 1957, duty free 
mports are based on an official estimate. SUGAR EXPORTS include sugar 

BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. teferences to JFS lines indicate agreement, ex- 
cept occasionally for rounding, and conversion, with corresponding data 
for Haiti in the April 1961 issue. For capital account entries the agree 
ment is with the change in outstanding amount In Millions of 
Gourde 

Fiscal Years Ended September 30 
1956 1957 1958 1959 1960 


Goods and Services 11.9 14.8 12.3 10.6 68.8 
r rt r > > ¢ 164 > 129.8 


¥.3 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LON Term Capital 
Export-Import Bank 
Cntr r " all ans 


Official repayments 


HORT-TERM CAPITA! 
Net IMF posit 


} 


Net Errors and Omissions 


June 


and molasses. The index of VOLUME OF EXPORTS is a Laspeyres index 
with weights referring to the period October 1946/September 1949. 
a The index of EXPORT PRICEs is computed by JFS as a Laspeyres index 
combining the prices of coffee, sisal, and sugar with 1953 value weights 
The commodity price indexes refer to the unit values of exports. The 
SUGAR export volume index is compiled by /FS by combining sugar and 
molasses with 1953 value weights. The three commodities listed 
account for about 90 per cent of the total value of exports in recent year 


National Income (millions of gourdes; years ending September 30 
1953 1954 1955 


Gross NATIONAL PRODUCT 1,560 1,725 1,625 
Export Surplus 60 15 30 
Government Consumptior 120 120 120 
Gross Investment { 140 120 


Private Consumption 1 1,415 
See notes to Ireland. The figures are official in : y are not 
adjusted for international comparability 


INDONESIA Continued from Country Page 


it reflects, therefore, the effect of the multiple import rate Entry 
for 1950 refers to April-December. Rubber exports are shown for 
estates and farms separately. Owing to the great difference in quality 
between rubber produced in large estates and in small farms, rubber is 
sold at prices different in level and in period to period changes. Estate 
and farm prices are shown both in rupiah and in dollars. They are 
derived from custom statistics and converted into dollars at the official 


rate, and then reconverted into rupiah at the effective rate of exchange. 


The two prices for rubber RSS 1 are published. One in US dollars rep- 
resents the price fixed by the government for foreign exchange to be 
surrended by the exporter for this grade of rubber The other in 
Rupiah represents the price paid by the buyer in the local market. The 
rupiah price converted into US dollars at the principal export rate is far 
above the surrender price beginning about August 1958. These two 
prices in US dollars per 100 pounds compare as follows 
1958 1959 
June July Aug Sept Oct Noy Dec Jan Feb 
? 3.4 


Buying price 26.9 27.9 31.1 33.6 40. 3 
Surrender price 2 24 d t ? 27 27.0 2 
The amount of rubber sold at this high price is presumed to be relatively 
small. The price in dollars for rubber RSS1 is published also in the 
international table 


The price indexe f Gasoline, Tin Concentrates, and Copra are 
derived from unit values of exports 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Indonesia in the April 1961 issue. For capital account entries the 
agreement is with the change in outstanding amounts In Millions of 
US Dollars 

1957 1958 1959 1960 


Goods and Services 85 65 25 
Exports, f 48 64 RI 
Trade returns data ne 169 

Difference f , 


Imports 


ob, exchange record 


Trade retu 
Differ 
ransy 
Inv 


(ither 

Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


LONG-TERM CAPIT 
Loans received (ne 
Other 


SHORT-TERM CAPITA 
Net IMF positior 
Bank Indonesia liat 
Other liabilities 
Bank Indonesia fore 
Commercial bank ¢ 
te in line 11 
idjustment 
Monetary gold 


Net Errors and Omissions 
Pre 


a 


emainde 


Government Finance: The data are reassembled from the table 
“Government Cash Deficit and Its Financing’’ published in the Bank 
Indonesia Report DEFICIT OR SURPLUS includes, as a revenue or 
expenditure element, net changes in the balances of autonomous funda 
and government enterprises with banks. Net Rupiah Borrowing: The 
data reflect movements in debit balances of the Treasury with the bank- 
ing system that are not included in the Rupiah DEBT, hence the de screp- 
ancy between the Net Borrowing entries and period to period changes In 
Rupiah Dest. Importer’s Prepayments refer to the net finance the 
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I 


government receives from prepayments for imports (see notes to Mone 
tary Survey). Finance from Foreign Aid comprises domestic goverr 
ment finance received under the Colombo Plan aid program and from 
US foreign aid programs (see Government Finance notes for Austria) 
Monetary Operations comprise seigniorage and in 1953 profits on govern 
ment holdings of gold and foreign exchange arising from devaluation 
(1,734 million rupiah Foreign Currency Debt: During 1956 there was 
a cancellation of prewar debt amounting to 1,982 million rupiah that is 
not reflected in the Net Foreign Currency Borrowing entry s Beginning 


with the third quarter of 1959 the foreign currency debt balances are 


valued at 45 rupiah per US dollar whereas for earlier periods they were 
valued at 11.4 rupiah per US dollar 


National Income: (billions of rupiah 


1951 1952 1953 1954 1955 


‘ f g 8 s 1.8 


IRAN 


Related Data i Other Sources are at end of period 4 DOLLAR ASSET 
REPORTED BY US§ are deposits and short-term obligations held for 
franian account, as reported by all banks in the US. Insofar as they 
are owing to official institutions, they presumably include the US dollar 
components of the National Bank’s holdings reported above. NET IMF 
POSITION is Iran’s quota (70 million dollars increased from 35 million 
in January 1960; original quota 25 million dollars increased t 
in July 1948) minus IMF holdings of rials, i.e., the gold subscriptior 
minus net drawings. Entries represent resources made available to or 
received from IMF, and not the sums that Iran may draw 


son n 


Monetary Survey: A consolidation of the accounts of the Nationa! 
Bank, the Deposit Money Banks and, in effect, the National Savings 
Bank. A large part of the deposits of the Private Sector are held witt 
the National Bank and deposits with the National Savings Bank are 
redeposited with the National Bank. Hence its accounts dominate th« 
monetary system See note to Indonesian Monetary Survey for dis 
eussion of a similar case.) In fact, this dominance is greater than the /FS 
statistics would, at first glance, indicate. The monetary liabilities of the 
Deposit Money Banks are relatively small. About ninety-five per cent 
of the total assets of these institutions are held by government institutions 
that are more analogous to the Related Financial Institutions, covered 
in separate sections of other country pages of /FS, than to banks (cf. the 
Germany and Guatemala pages The remaining banks are private 
banks, akin to deposit money banks in most other countri« From the 
available sources it is impossible either to separate the accounts of thes 
two types of institutions or to classify their non-Deposit Money liabilitie 
Hence the large Unclassified Liabilities reflect the importance of the 
official institutions. Detailed balance sheets for the Deposit Money 
Banks are not available (see below); consequently Assets = Liabilities are 
probably larger in reality than here stated 


s The FOREIGN ASSET data are now directly reconcilable with the data 
reported in the section above. Before 1957, however, the data included 
the value of exchange certificates held by the Bank for its own account 
The exchange system of Iran entitled exporters to receive, in addition t 
rials at the official rate, exchange certificates equivalent to the exchange 
sold. The certificate account first appeared in 1953 (1.2 billion rials in De 
cember); it was .8, .5, and 1.1 billion rials in December 1954, 1955, and 
1956, and 1.2 billion in April 1957 when it last appeared on the balance 
sheet. I Foreign Assets were revalued in May 1957. The revaluation pro- 
ceeds (7 billion rials) are held by the National Bank and are being used for 
long-term development. In /FS the amount is included in Unclassified 
Liabilities Net IMF POosITION is the national currency equivalent of 
line 12. For explanation of [FS treatment of this item in the Monetary 
Survey, see note 4 to Spain; Iran is a Type C country. CLAIMS ON 
OFFICIAL ENTITIES include claims on Government-owned financial 
institution Increases in this series presumably reflect the financing of 
the nationalized petrolewm industry. Assets = Liabilities is the total of 
the comparable items for the National Bank and the Deposit Money 
Banks, less Cash of the Deposit Money Bank 


MONEY comprises the Monetary Liabilities to the Private Sector of 
the National Bank and of the Deposit Money Banks. QUASI-MONEY 
comprises Time and Savings Deposits at the National Bank and Deposit 
Money Banks. Savings Deposits with the National Bank are the 
deposits with the National Savings Bank redeposited with the National 
Bank. GOVERNMENT DEPOSITS include Time Deposits of the Goverr 
ment with the National Bank. UNCLASSIFIED LIABILITIES |! from May 
1957 include foreign exchange revaluation proceeds (see note to Foreigr 
Assets above 


Related Data: BANK DEBITS are monthly totals and average 
monthly totals of debits to sight deposits with all bank See n 
Monetary Survey in the Netherlands for description of bank debits and 
clearings statistics 

National Bank: A consolidation of the Issue and Banking Department 

Foreign Assets were revalued in May 1957 See note to Monetar 

CLAIMS ON GOVERNMENT include the unencumbered value of 
jewels that serves as a guarantee of the note issue 4 ese 
Liabilities is the total of the Issue and Banking Department balances 


sheets, less interdepartmental accounts 
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Deposit Money Banks: Data are derived by deducting the correspond 
ng balance sheet items for the National Bank from the main assets and 
abilities of all banks, as published in the National Bank Bulletin 

; Liabilities is the sum of IFS classified asset ines 40 and 41 
are calculated as indicated See note to Monetary Survey for 


‘overage oO 


Prices: The index of WHOLESALE PRICEs includes exports, imports, and 
The data are regrouped 
to produce indexes of prices of Home Goods, Export Goods, and Import 
Goods. The export and import goods components are carried in the 
International Trade section, below. The indexes are geometric averages 
of price relatives. The commodities are mostly foodstuffs, raw materials, 
ind a few simply processed goods 


ods domestically produced for domestic use 


The Cost oF LIVING index is weighted according to the 1934 expendi- 
ture for goods and services of moderate income families in seven citie 


EXPORT AND IMPORT PRICES: The indexes are components of the 
wholesale price index (see above) and the export index does not include 
petroleum prices 


International Trade: The presentation of a time series for the trade 
data of Iran is difficult owing to the use of multiple exchange rates and 
to the nonavailability of parts of the data at various dates. As published 
by Iran data for petroleum exports are valued in artificial rials (i.e., 
dollar values are converted to rials at the official rate) and data for 
exports other than petroleum are valued in artificial rials and at 
domestic wholesale prices in rials. Before 1953 the published data for 
EXPORTS other than petroleum are at domestic wholesale valuations only 
Data on IMPORTS were published through 1950 in artificial rials (dollar 
values converted to rials at the official rate), in 1951 and 1952 in rials 
approximating effective rates, for 1953 through 1956 in both forms, and 
from 1957 only in rials approximating effective rates 


In IFS export data in rials are given only for EXPORTS other than 
troleum, and the data are those valuing exports at domestic wholesale 
prices. JFS Import data in rials are the rial data published by Iran 
beginning 1953 and, for earlier years, estimated data calculated from the 
lata in artificial rials converted first to dollars with the use of the official 
and second to effec ials with the use of the principal import rate 
annual averages for the principal import rate are given in the exchange 
rate notes IFS Export data in dollars are made by converting the 
artificial rial data on petroleum, and from 1953 on other exports, at the 
ficial rate Data in dollars for exports other than petroleum before 
1953 are made by converting the rial data at the principal export rate 
See exchange rate notes for annual averages 1958 annual, quarterly 
and monthly import data are not adjusted to exclude gold Export and 
Import Prices: see notes to Wholesale Prices 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook teferences to / FS lines indicate agreement, except 
ecasionally for rounding, with the corresponding data on the page for 
Iran in the February 1961 issue. For capital account entries the agree 
ment is with the change in outstanding amount In Millions of US 


Dollars 


tatement 


Solar Years Beginning March 21 
1955 1956 1957 1958 

Transactions of Oil Sector 145.7 167.2 228.4 317.0 
NATIONAL IRANIAN OIL COMPANY 

Exports, fot 
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Foreign assets 
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IRAQ 


Population: 4.8 million in 1950; 6.9 million in 1959 


Exchange Rates: The par value of the dinar is 2.80 US dollars per 
dinar. All exchange transactions take place at this rate 


Gold and Foreign Exchange: CENTRAL BANK: Data relate to the hold- 
ings of the Issue and Banking Departments and are equivalent of those 
reported in line 30 below, converted at the exchange rate given above 

Data for latest two or three months are provisional, being taken from 
the published balance sheets of the Bank instead of the Quarterly Bulletin 
series. STERLING includes securities amounting to 92, 92, 91, 100, 114, 
122, 127, 112, and 103 million dollars from 1950 through 1958. Com- 
MERCIAL BANKS: Total holdings comprise sterling deposits and securities, 
other foreign deposits, and « beginning December 1958 gold holdings not 
shown separately. See note below for difference in the data reported in 
lines 11 and 41. 


Related Data from Other Source s DOLLAR ASSETS REPORTED BY 
US are deposits and short-term obligations held for Iraqi account, as 
reported by US banks in the New York Federal Reserve District. The 
holdings of official institutions and banks included in the totals pre 
sumably include amounts approximately equal to the US dollar com 
ponents of the data reported from Iraqi sources. The Net IMF 
POSITION is Iraq’s quota (15 million dollars 6 increased from & million 
in August 1960) minus IMF holdings of dinars. Before October 1957 
the IMF position was zero since the quota was originally paid in Iraqi 
currency. 


Monetary Survey: A consolidation of the accounts of the Central 
Bank, the Commercial Banks, Sarrafs (private money lenders) and the 
Post Office Savings Bank. The Sarrafs perform some banking functions, 
but only data on their deposits are available. Most of the assets are 
FOREIGN ASSETS and the largest single liability is Government Deposits 
Net IMF PosiTION is the national currency equivalent of line 13. For 
explanation of /FS treatment of this item in the Monetary Survey, see 
note 4 to Spain. Iraq is for practical purposes a Type B country, but 
the Position differs from Treasury IMF Accounts by the small amount 
of IMF deposits at the Central Bank (not shown separately 


CLAIMS ON GOVERNMENT include an amount equal to Post Office 
Savings Deposits. CLAIMS ON PRIVATE SECTOR include an amount equal 
to Private Sector deposits with Sarrafs. Assets = Liabilities is the sum of 
corresponding entries in the sections below plus Post Office Savings 
Deposits and Current Deposits and Sarrafs less Cash of Commercial 
Banks. MONEY comprises the Central Bank’s Monetary Liabilities to 
the Private Sector, plus Current Deposits of the Private Sector with 
Commercial Banks and Sarrafs. QUASI-MONEY comprises Quasi 
Monetary Liabilities of Commercial Banks and Post Office Savings 
Deposit For coverage of GOVERNMENT Deposits see Central Bank 
section 


Related Data: BANK DEBITS are monthly totals and averages of 
monthly totals. Debits to Private Deposits are total withdrawals by 
private customers from Current Deposits and Savings Accounts with 
Commercial Banks Debits to Government Deposits are total with 
drawals by the Government and its agencies from Current and Fixed 
Deposits with Commercial Banks 


Central Bank: MONETARY LIABILITIES to PRIVATE SECTOR include 
deposits of foreign institutions and from 1954 of the Agricultural and 
Mortgage Bank Before that these items are included in Deposits of 
GOVERNMENT AND OFFICIAL ENTITIES. Through August 1959 this item 
is mainly the holdings of the Development Board (the main recipient of 
revenues arising from oil royaltie Thereafter the Board's funds were 


merged with other Government deposit 


Commercial Banks: Eleven commercial banks (as of December 1957 
including the State-owned Rafidain Bank and seven foreign-owned banks, 
that operate 55 banking offices in Iraq. CASH at CENTRAL BANK 
includes blocked deposits as follows (in million dinars 


1951 1952 1953 1954 1955 1956 1957 1959 


2.7 2.6 2 3 4.4 ».2 6.6 4 


« FOREIGN ASSETS include the items reported in dollars in line 11 above 
plus commercial bills relating to exports. Assets = Liabilities is the bal 
ance sheet total less interbank and contra items. QUASI-MONETARY 
LIABILITIES comprise Savings Deposits (11.3), Fixed Deposits (5.2), and 
Deposits held as guarantees against foreign and other credits issued to 
Iraqi importers (6.9 million dinars at September 1959 GOVERNMENT 
DEPOSITS include fixed deposits. 


Prices: In the index of WHOLESALE PRICES the commodities are in 
cluded without regard to the distinction between exports and imports 
and goods domestically produced for domestic use. However, petroleum 
is included only to the extent of domestic consumption. The index may 
then be said to indicate the prices of domestically consumed goods. The 
weights refer to December 1938 August 1939. Foods have a weight of 
about 70 per cent; the weight of imports is not known 


The Cost or LIVING index is weighted according to the 1939 expendi- 
tures for goods and services of unskilled laborers in Baghdad 


International Trade: The TOTAL VALUE OF EXPORTS beginning 1951 
includes the value of petroleum exports as reported by Iraq; before that 
date Iraqi export data are adjusted by JFS to include the value of 


petroleum exports of the Iraq Petroleum Company. These exports are 


June 


J 


estimated by applying the approximate commercial price of crude 
petroleum to reported export tonnage. TOTAL IMPORTS include imports 
by foreign petroleum companies under franchise. Exports are exports of 
home produced goods and imports are imports for home use. a The 
VOLUME OF EXPORTS index calculated by /FS, combines in a Laspeyres 
index the three commodities listed with 1953 value weights. The indexes 
of Export PRIcEs of barley and dates are made from the unit values of 
exports 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for Iraq 
in the February 1961 issue. For capital account entries the agreement is 
with the change in outstanding amount In Millions of Iraqi Dinars 

1955 1956 19 1958 1959 
7 62 96.75 102.35 
14 7 
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National Income: See notes to Ireland. The figures ar 
mates: they are not adjusted for international comparabili 


JAPAN Continued from Country Pages 


Life Insurance data relate to the life insurance and annuity business 
\ 


of the Post Office (accounting for about 40 per cent of the total) and to 
business in Japan and abroad of Japanese life insurance companies The 
foreign business of Japanese companies and the Japanese business of 
foreign companies are both very small. « A large, though decreasing, 
proportion of the assets of the Postal Life Insurance and Annuity Fund 
90 per cent in 1951; 22 per cent at December 1959) is held in the form 
of deposits with the Trust Fund Bureau; these funds are invested by the 
Bureau along with the Postal Savings System’s deposits (see above) 


Interest, Prices, Production: 4 In the United States, most British 
Commonwealth countries, and many European countries, the Cen- 
tral Bank is willing to make unlimited loans on specified types of 
security at a single rate of interest. In other countries (e.g., many Latin 
American countries) the Central Bank will only make loans to Deposit 
Money Banks up to specified limits. In still other countries, of which 
Japan is one (and France another), the Central Bank will make loans at a 
stated rate up to certain limits. For loans beyond these limits a higher 
rate, or rates, of interest are applied. In Japan the structure of Central 
Bank lending rates is complex in two directions. The rate varies with 
the type of loan. Rediscounts of commercial loans and loans secured by 
import bills is a basic rate. This rate is quoted in JFS as the DISCOUNT 
RATE. Rates that are lower by constant amounts, irrespective of level 
of the basic rate, apply to loans and discounts secured by export bills 
Rates higher by constant amounts apply to other loans. The lending 
rates for each bank varies with the total borrowing by the bank. Each 
bank has a specific limit within which it can borrow at the basic rates. 
Borrowings beyond these limits carry fixed surcharges that vary with the 
amount of borrowing beyond the limits. Hence the actual rate at which 
the Bank of Japan lends will vary with the level of its loans as well as 
with the level of its published rate. As the level of borrowing rises the 
security for loans at low rates will become unavailable and the average 
level of rates will rise. As the banks use up their limits the average 
lending rate will also rise. As there are complex intrasystem borrowings 
and lendings, the levels of effective rates to all banks will move closely in 
step. No information is available on the amount of loans made at each 
rate, only the total amount of loans is known and it is large (see note 
to Deposit Money Bank section). Some indication of the effects of the 
Bank’s discount policy, other than changes in the basic Discount Rate, 
may be derived from the movements in the BANK LENDING RATE, that is 
the average (the mode) of all rates on new loans during the month made 
by banks in Tokyo and secured by bills. This rate is typical of the 
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They do not have the attributes of a central bank as ordinarily under- 
stood; for example, they do not make domestic loans or rediscounts to 
the Government or banks (except for a small fiduciary issue), and they 
have no powers to influence interest rates 


MONETARY LIABILITIES TO BANKS relate to all banks in the currency 
area rather than to banks in the Federation alone. MONETARY LIABILI 
TIES TO THE GOVERNMENT include the currency holdings of the govern 
ment of Singapore. MONETARY LIABILITIES TO OTHERS include Private 
Sector holdings of currency in Singapore, and all currency held outside 
the banks in Sarawak, North Borneo, and Brunei 


Deposit Money Banks: In November 1959 there were 22 Commercial 
Banks operating in Malaya, representing branches of banks with head 
offices in London and Singapore, and local banks. CAsH holdings are 
relatively small, because, for most of these banks, their primary reserve 
assets are claims on their head offices or on Singapore banks. The 
claims on banks in Singapore are included in FOREIGN ASSETS on a net 
basi Claims on other banks outside Malaya are shown gross. CLAIMS 
ON GOVERNMENT include small amounts of securities of state and local 
governments. Assets = Liabilities represents the balance sheet total, les 
interbank items. DEMAND Deposits include deposits of Official Entitie 
amounting to 23, 37, 30, 32, 23, and 21 million Malayan dollars at the 
ends of 1954 through 1959. FOREIGN LIABILITIES comprise balances 
due to banks abroad, except those in Singapore (see note to Foreign 
Assets above Post OFFICE SAVINGS BANK data are taken from annual 
balance sheets. FOREIGN ASSETS are securities at market valuation 
CLAIMS ON GOVERNMENT include a Federal Government guarantee 
covering the excess of liabilities over the market value of assets (caused 
by the depreciation of Foreign Assets Beginning 1958 the series are 
IFS estimates based on partial data supplied by the Federation Depart 
ment of Statistics 


Prices: The Cost oF LIVING index refers to a Malayan workers family 
budget in 1957/58 Before 1960 the series refers to a budget in 1948 
but excludes rent. Four other cost of living indexes are also available 
based on family budgets of other nationalities 


International Trade: Exports and Imports relate to trade of the 
Federation of Malaya including exports to and via Singapore and import 
from and via Singapore. Exports include re-exports; imports are valued 
cif and include all import 


The indexes of VOLUME OF EXPpoRTS and IMPORTS are Laspeyres in 
dexes with 1952 weights. The Price Indexes are Paasche indexes. The 
value and volume of exports of Rubber and Tin refer to total export 
minus imports of the Federation of Malaya. In 1956 imports of rubber 
were 7 per cent of gross exports, for tin the ratio was 15 per cent largely 
reflecting the refining of imported concentrates. The data for tin in 
clude exports of refined metal and concentrates (concentrates accounted 
for 15 per cent of the total in 1956 The price indexes of rubber and 
fin are made from Singapore quotations for rubber No. 1, R.S.S. in bale 
tob Singapore, and tin, ex-works Singapore 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement and cover transactions of the Federation of Malaya 
and of Singapore with the rest of the world Except for net IMF posi- 
tion, the figures are not comparable with those on the country page, 
where data for Singapore are excluded wherever possible In Million 
of Malayan Dollar 

1956 1957 1958 1959 
Goods and Services 206 i9 
Exports, fot 4.010 } O78 
Imports, cif 4,152 4,408 
Trans} tio 229 271 
Investment in t 181 146 


Other (net 100 226 


Private Donations 267 283 
Private Capital 56 
Official Donations 29 
Official and Bank Capital 


LONG-TERM CAPITAI 

Loan from Brune 

Other 

HORT-TERM CAPITAI 

Net IMF position, line 14 
Other short-term capital 


Monetary gold 


Net Errors and Omissions 105 
National Income (millions of Malayan Dollars 


NATIONAL INCOME 
GROSS NATIONAL PRODUCT 
Exports 
rnment Consumptior 
s Investment 
imptior 


See notes to Ireland 


MEXICO Continued from Country Page 


of the Federal Government departments and agencies reported in the 
budget only. They do not include the accounts of the Social Insurance 


System which, though organized as an independent agency in Mexico, 
i 


normally considered as part of the government sector. In earlier year 


June 


N 


the Social Insurance System was a source of finance to the Federal 
Government, but it is believed that in recent years this is no longer the 
case because the System's expenditures on benefits have been almost as 
large as its receipts. 


The financing entries consist only of Net Borrowing and Use of Cash 
Balances because the government does not perform any Treasury deposi- 
tory functions and the amount of seigniorage on the token coins in cir- 
culation is negligible. Net Borrowing does not include the changes in 
noneash short-term debt arising out of bills payable to contractors and 
other creditors of the government Use of cash balances consist not 
only of the changes in deposits kept with the Bank of Mexico but also 
in currency held in Treasury vaults all over the country 


The data on SuRPLUS or DEFICIT reported here are not comparable 
with data derivable from the Monetary Survey because the definition of 
the government sector in the banking section is broader and includes state 
and local governments; the Federal Government uses cash in its vault 
and also borrows from other than banks to finance a deficit; furthermore, 
there are small timing difference checks issued and checks cashed), 
between banking records and treasury data 


National Income: See notes to Ireland. The figures are official esti- 


mates and are not internationally comparable 


NETHERLANDS Continued from Country Page 


CASH is currency, money at call and demand deposits with the Nether- 
lands Bank, other Commercial Banks and the Giro System as For 
comment on CURRENT DEPOSITS in 1950 and 1951 see note on Blocked 
Deposits in Monetary Survey AGRICULTURAL CREDIT BANKS An 
improvement was made in the sectoring of the data beginning 1954. 
SAVINCS BANKS comprise the Post Office Savings Bank and the General 
Savings Banks. Owing to the unavailability of annual data for all 
years and monthly or quarterly data for any years, the Monetary 
Survey includes the counterpart of Savings Bank Deposits in Unclassified 
Asset The asset distribution of the Savings Banks for the year ends 
1952 through 1957 is given in the accompanying table (in millions of 
guilders A comparison of the total and Deposits entry shows to what 
extent the Monetary Survey is in error on this account 


1952 1953 1954 1955 1956 1957 
1,462 1,579 1,664 1,728 RO 

Claims on Local Authorities R74 1, 96 1,141 1,466 623 

Claims on Private Sector 434 ; 612 2 

Foreign Assets f R1 116 121 


Total 2.846 J 3.498 4.062 425 


( aims on Government 


876 


Deposits 2,523 2 > ,, 096 } 2 923 


Capital Accounts 166 431 435 436 


Life Insurance data relate to Netherlands and foreign business of 
Netherlands companies Their foreign business is about 10 per cent of 
their total business. ! From 1956 annual and quarterly data refer to 
domestic business only. Foreign company business in the Netherlands 


is very small 


Interest, Prices, Production: DISCOUNT RATE is the rate at which the 
Netherlands Bank discounts eligible treasury and commercial paper for 
Commercial Banks The volume of discounts is ordinarily small. 
Changes before 1950 were last recorded in the June 1958 issue. Sub- 
sequent changes in the Rate (in per cent per annum) and dates of estab- 
lishment were 


t 26, 1950 +00 


Apr 17, 4.00 ct 22, 1956 3 

Jan 22 2 0 July 17, Is 4.25 
Aug 1, 1952 3.00 , 1957 00 
Apr 7, 1958 2.50 Js 2 > 4.50 
Feb 7, 1956 ; OO ar 2 4.00 


TREASURY BILL RATE is the unweighted average of daily market prices 
for all types of paper then 3 months from maturity GOVERNMENT 
BonpD YIELD: The yield to maturity of 3.25 per cent Government Bonds 
maturing in 1998 is quoted as an indication of the long-term domestic 
rate of interest Data are averages of Wednesday quotations 


SHARE PRIcEs: General: A combination of five subindexes, weighted 
as follows: International Concerns 47; Industrial 24; Shipping 8; Bank- 
ing 8; and Indonesian Shares 13. The weights represent 1953 turnover 
for each group on the Amsterdam Stock Exchange. The subindexes are 
unweighted averages of individual share price relatives. It should be 
noted that 60 per cent of the weights of the General Index are assigned 
to International Concerns and Indonesian Shares. Prices of shares in 
these groups are subject to influences that affect shares in domestic 
concerns much less strongly. Industrial: the industrial subindexes are 
calculated from daily quotations in Amsterdam. 


Prices: The WHOLESALE PRICE index of Home and Import Goods 
refers to the prices of domestically consumed goods, i.e., the weights 
represent the value of domestic production, minus exports, plus imports 
in 1948. The weight of the import component is not known. 1 COST OF 
LivinGc: A second index is also available including direct taxes. The 
difference between the two is, however, very small. The index of WAGES 
refers to hourly rates. 


INDUSTRIAL PRODUCTION: Monthly and quarterly data are adjusted 


for number of working days and seasonal variations 
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International Trade: ExPoRr 
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The annual Indexes of Tr 
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BALANCE OF PAYMENTS: The data are summa 
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New Zea 1 in ‘ 


re-exports that hav Government Finance: Data are cash transactions of the central 


airect imports ernment and Social Insurance System, which are « ynsolidated in 
They do not cover various other accounts like Po 
tee, National Provident Fund, et« Quarterly data 
ire /FS compilations from the Publi unts as reported in the Supple 
ment to the New Zealand Gazette TI ‘ do not cover borrowing 
the State A ances Corporation » discrepancies betwee 
cal year data and the sum of quarterly figures for Borrowing 
the Deficit or Surplu 


Debt data represent clain government held by the non 
ernment sector The debt figure corresponding to the cash trans 
ons, therefore, is the sum of debt held by the nongovernment sector 
the Intragovernment Debt held by Other than Public Accounts 
he ownership distribution of debt, holdings of the Reserve Bank 
with Claims on Government given in the banking data because 

re book values on the la Wednesday in March while 

for March 31. The dif “es may be large in 

redemptions aré ade duri last days of the f 

wing March tax receipt 10 zs of government debt 
Office exceed Post Office Deposits given in the section « 
Money Banks by the amount of Post Office holdings of National 
and Investments Certific 6.9 million NZ pounds on Marct 


8 See note to Burm: vernment Finance 


National Income: Se 1 é d 


ate 


NORWAY Continued from Co 


Annual average rates, or period averag ds in which rate 
were administrativel et, and JFS \ actors, In kroner per 
IFS Conversion Factors 


Exchange Rates Gold & Foreign 
Trade Exchange 


Gold and Foreign Exchange: BANK OF NORWAY: GOLD: See note to 
3 f Norway section FOREIGN EXCHANGE includes foreign long 

ecurities, at value 3, 4, 15, 86, 103, 108, 137, 177, and 189 
ugh 1960 

lated Data From Other Source as DOLLAR ASSETS REPORTED BY 
US: SHORT-TERM are deposits and short-term obligations held for 
Norwegian account, as reported by all banks in the US. The data on 
holdings of Government and Banks presumably include amounts 
approximatel yl » the US dollar component of the data reported 
rom Norwegi: ( ;. Lonc-TeRM: US Government securities with 


riginal maturities of more than one year 


NET IMF POsITION is Norway’s quota (100 million dollar increased 
E ion dollars in September 1959) minus IMF holdings of 
gold subscripti inus net drawings (July-August 1959 
i an increase in the quota The 
I available to or received fron 
ums that Norway may draw. Norway’s net credits 
last reported in August 1959 issue of JFS) were con 
bilateral debts to other European countries beginning 

; given below (in millions of dollars 


1959 Jan Dee 1960 Mar June Sept Dec 1961 Jan Feb Mar Apr 


69 64.9 60 9 9 8.1 58. ( 2 49 


pt occ 


Monetary Survey: A consolidation of the accounts of the Bank of 
Norway and Deposit Money Banks, and the Treasury coin issue. For- 
, agreemen EIGN ASSETS: See note below to Bank of Norway Foreign Liabilities 

Ne wana Official Entities comprise local governments, the State Banks, and other 
eeeniiahs utions whose securities are guaranteed by the government NET 
1959 1960 I POSITION is the national currency equivalent of line 13. For expla 
44.2 12.0 ation of the JFS treatment of this item in the Monetary Survey, see 

4.8 i to Spain (Norway is a Type B Country Before December 

“LAIMS ON GOVERNMENT a! \ ated, and CLAIMS ON OFFICIAI 
ENTITIES understated, by the amount of State Bank bonds held by 
the Bank of Norway (probably under 10 million kroner through 1956, 
81 million by December 1958 Regarding further understatement 
Clain n Official Entities and overstatement of a CLAIMS ON 

PRIVATE SECTOR, see note to Deposit Money Banks section Asset 

Liabilita he sum of comparable items in the sections below, including 
Treasury Coin, less Foreign Liabilities and claims between the Bank of 

Norway and the Deposit Money Bank MONEY comprises the Mone 
t Liabilities of the Bank of Norway to the Private Sector (all in the 
currency) and to Official Entities (which in 1957 and 1958 
igh September are JFS estimate Treasury coin in circulation, 
Monetary Deposits with Deposit Money Banks. QUASI-MONEY 
the Quasi-Monetary Liabilitic f the Bank of Norway, and Saving 
eposits and Foreign Currency Deposits with the Deposit Money Banks 
ASSIFIED LIABILITIES « in 1950 include 515 million kroner of 
ts in Blocked Accounts created in 1945 to receive most holdings 
high denominati ot then withdrawn from circulation, and some 
ked bank deposits; the last of these Blocked Deposits were released 

n September 


1961 





Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals of clearings at the Oslo Clearing House See note to 
Monetary Survey in the Netherlands for description of bank debits and 
clearing tatisti 

Bank of Norway: FOREIGN ASSETS data are the composite totals of 
Claims on Foreign Debtors a published by the Bank, I the uncalled 
part of its shares in the Bank for International Settlement a While 
most ¢ ! é ts are valued at parity, 42 million dollars of the Bank's 
gold holding ve been valued throughout the period at 4.4078 kroner 


4 CLAIMS ON GOVERNMENT are predominately th rovernment C 
lidated Account (formerly the Occupation Account In a few « 
tries the cancellation of German government assets immediately following 
World War II left banks and financial institutions with liabilities greatly 
n exce if asset In Norway, following the cancellation of the Bank of 
Norway's claims on Germany that arose from German expenditures and 
trade surpluses during the ‘cupation, a Government obligation wa 
created in the Occupation ‘onsolidated) Account Althougl 
Norwegian urces do not a Government obligation, /FS 
| lidated cour he Monetary Sector's Claims on 
Gov } inasmuc¢ 1e Government guarantees the Bank of 
"s liabilities up to an equal amount A mewhat similar it 
ir Denn irk In Gern iny the cancellati n rt Gov i 
creation of “Equalization Claims” whict 
ernment bonds and hence are included in the /FS 
for Germany as Claims on Government. The Bank 
f 


Government also include its small holding o 
} component 4 government bearer 


nber 1958, ine bonds of the State 


{assets = Liabilities are balance totals le 
forward exchange tran:<actions, the Treasury ock of coin and the 
illed liability on the Bank hares in the BIS. T QUASI-MONI 
TARY LIABILITIES are private deposits, most of which are t 

t ked. COUNTERPART FUNDS are deposits with the 


art of the krone counterpart of US aid in the fo 


mporaril 


has not yet been released to the Norwegian Governme 

Netherlands Monetary Surve Balances on the account for the in 
5 aid are included among MONETARY LIABILITIES TO 
GOVERNMENT. The data on FOREIGN LIABILITIES are the composit« 
totals of Debts to Foreign Creditors, as published by the Bank, less the 
uncalled liability on its BIS share They include credit received fron 
EPU and, through May 1959, the net bilateral debts arising from it 


re 


portion of US 


liquidatior After this date the counterpart of these debts is included 
in Monetary Liabilities to the Government, which then assumed liability 
for them 
Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS: 4s CLAIMS 
ON OFFICIAL ENTITIES are understated, and s CLAIMS ON PRIVATE 
SECTOR overstated, by the amount of advances to municipalities and 
municipal and government enterprises, current data on which are not 
separately available; such advances amounted to 174, 173, 213, 340, 267, 
281 and 263 million kroner in December of 1952 through 1958. Asset 
Liabilities are combined totals of balance sheets, less interbank item 
MONETARY DEPOSITS comprise domestic demand and term deposits, and 
deposit liabilities to State Banks (amounting to 54 million kroner at the 
end of 1958 SAVINGS DEPOSITS are all other domestic deposits except 
4s FOREIGN CURRENCY DEPoOsITs, data on which, however, are only avail 
able separately from 1955 and before that are presumably included 
among other deposits. In computing data for Savings Deposits (line 
44a) before December 1958, a deduction has been made in respect of 
krone deposits of foreigners other than banks which are included among 
Foreign Liabilities; an unknown but probably minor part of these 
foreigners’ de posits would more correctly be deducted from line 43 


Post OFFICE: The accounts of the Postal Check System (Postgiro) and 
Post Office Savings Bank. Some of the data for 1950 and 1951 and for 
1957 through September 1958 are /FS estimates. MONETARY DEPOSITS 
are those with the Postal Check System From 1957 the bulk of 
GOVERNMENT DEPOSITS comprises funds deposited by tax collectors in 
‘tax accounts’. SAVINGS DEPOSITS are those with the Post Office 
Savings Bank 


Related Institutions: The STATE BANKS and CREDIT ASSOCIATIONS 
almost all cooperatives) are lending institutions, most of whose loans 
are on mortgages. The State Banks derive their funds from the sale of 
bonds to the Private Sector and through loans from the government 
It would seem appropriate to consolidate their accounts with those of the 
government, showing their total loans as government lending, and their 
bonds outstanding as government borrowing. 7FS however, follows the 
government’s practice and treats these banks as separate financial insti 
tutions. Both the State Banks and the Credit Associations have no 
monetary liabilities and are not included in the Monetary Survey See 
note to Development Banks in Ecuador for discussion of treatment of 
nonbank financial institutions in monetary statistics 


LIFE INSURANCE: Data cover domestic business of Norwegian com- 
panies. Foreign company business is negligible CLAIMS ON OTHER 
FINANCIAL INSTITUTIONS: Holdings of bonds issued by State Banks and 
Credit Associations 


June 


N 


Interest, Prices, Production: DiscoUNT RATE is the rate at which the 
Bank of Norway rediscounts eligible commercial paper. The volume of 
discounts is ordinarily small. Changes before 1950 were last recorded in 
the June 1958 issue. The rate has been 3.5 since February 14, 1955. 


GOVERNMENT BOND YIELD: The average yield to maturity of 4 per cent 
1955/75 Government bonds is quoted as an indication of the domestic 
long-term rate of interest. Monthly data are those reported in Nor- 
wegian sources as of the first of the following month. Quarterly and 
annual data are monthly averages. ! Before 1956 data refer to the 
weighted average current yields of various 2.5 per cent Government 
and Government guaranteed bonds based on quotations as of the middle 
of the month 


SHARE Prices: Midmonth prices in Oslo and quarterly and annual 
averages thereof. The indexes of share prices are weighted according 
to the approximate paid up capital of the companies included, omitting 
in the calculation for any period, shares of companies changing their 
capitalization during the period. Weights are adjusted only when large 


changes in the paid-up capital of a company occur 


Prices: The WHOLESALE PRICE index of home and import goods in- 
cludes commodities at all stag f manufacture, selected and weighted 
as to represent import tically produced for domestic 
use. The weight fer to value of transaction The Cost 
OF LIVING index i ghted ding to the 1951 expenditure for 
goods and service f wage-earners’ fami n 53 localitie The index 


of WAGES refers to industrial workers an ived from statistics of 
payrolls and numbers at work 


é 
hy 
i 


INDUSTRIAL PRODUCTION: The index of industrial production includes 
utilities. Monthly data are adjusted for number of working days but 
not for annual holiday EMPLOYMENT: The index of employment covers 
all nonagricultural activity 


International Trade: Custo import totals have been adjusted by 
IFS to include small amount ilver. EXPORTS including re-exports, 
ind all IMpoRTS before 1959, export f home produced goods and 
imports for home us¢ The total export data do not include whale oil 
delivered to foreign markets directly from the fishing grounds through 
1956. The amount in million | 


s GROSS FREIGHT EARNINGS and SHIP'S OPERATING EXPENSES ABROAD 
measure the total earnings and foreign exchange expenditures of Nor- 


ian ships in voyages between Norway and other countries or between 
foreign port Together with the fob export and cif import data they 
measure the net foreign exchange earnings of Norway through trade and 
hipping. The balance of payments shipping entries are from the same 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to JFS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for 
Norway in the April 1961 issue For capital account entries the 
agreement is with the change in outstanding amounts In Millions of 
Norweigan Kroner 

1957 1958 1959 1960 
Goods and Services 71 1,170 659 934 
Exports, fot 919 . : 6.317 
42 in line 7 96 78s 6.289 
{djustments ; 28 
Imports, fot si) ‘ 10,088 
4s in line 71 (cif ; ‘ § 10,439 
eduction to fob 
Other adjustments 
Transportation (net 
Norwe n Merchant Marine 
Other, and adjust 
Investment income 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Official loans received 
Repayments of former EPI 
Other official loans and repayments 
Net IMF position, line 13 
Other government capital 
Commercial banks 

Foreign liabilities 

Line 446 

Adjustments 

Foreign assets (increase 

Line 41 

{djustments 

Bank of Norway 

Other foreign liabilities 

EPU balance, part of line 37 

Remainder of line 37 

A{djustments 

Foreign assets (increase 

Line 10b 

Adjustments 

Monetary gold, line 10a 3 14 


Net Errors and Omissions 142 203 70 365 


Preliminary The reclassification as long-term of Norway's final debit balance in 
EPU (620 million N Kr) is excluded from the table. For the outstanding amounts of former 
EPU debt, see the note to Gold and Foreign Exchange Covers settlements prior to 
liquidation of EPU (January 15, 1959 ‘ Including the adjustment made to exclude 
the reclassification referred to in footnote 2 
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1 The VOLUME and PRICE indexes of EXPORTS are computed by /FS, 
combining bananas, cacao, and abaca (through 1955) in a Laspeyre 
index with 1958 value weights. «a The index of the VoLUME OF IMPORTS 
is derived by /FS from the value of imports and the US index of export 
prices. a The index of IMporT PRICEs represents the US index of export 
price ee US page Insofar as Panama’s imports are distributed 

milarly to the distribution of US exports, and insofar as prices of 
imilar goods bought from elsewhere moved similarly to US pages, the 
US index of export prices indicates the development of Panama import 
price The price index of cacao is a unit value derived from the export 
tatistic 

Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund. Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 

f the location of the market of issue, and loans on the 
legal residence of creditors Discrepancies between debt 
and net borrowing result mainly from the exclusion from the 
rowing figures of certain Government debt transactions and of 


ions by the Constitutional Fund 


‘ome (millions of balboa 


1950 1951 95: 1953 1954 


See notes to Ireland. The 


internationally comparable 


official estimates and are 


PERU Continued from Country Page 


as The index VOLUME OF EXPORTS and the index of EXPORT 

PRICES (serie are IFS calculations that combine the quantity and 

value seri he seven commodities listed in Laspeyres indexe 

1953 value weight The index of the volume of exports of sugar 

ge of brown and.white sugar with 1953 value weights; the 

refers to brown sugar. The index of price of petroleum is based 

1 the US prices of crude petroleum, gasoline, and fuel oil, combined 
with 1953 value weights. 


3ALANCE OF PAYMENTS: The data are summarized from the IMF 

Y earhook statement References to J FS lines indicate agreement, except 

occasionally for rounding, with corresponding data on the page for Peru 
the April 1961 issue. For capital account entries the agreement i 
with the change in outstanding amount In Millions of US Dollar 
1955 1956 1957 1958 1959 


Goods and Services 45.4 102.2 157.2 119.1 40.3 


Exports, f 6.3 ; { 29.9 289 


Private Donations 


Private Capital 


I ‘ 
Ex 
In 
Pr 


ate 
nerease 


Other short-term asset 


Official Donations 
Official and Bank (Capital 


LONG-TERM CAPITAL 
US Government loat 
()ther loans 
Amortization and other 


SHORT-TERM CAPITAI 

Net IMF position, line 

Sol proceeds from US surp! 
sales 


Other 


Commercis 
monetary gold 
Central Bank monetary ge 


Net Errors and Omissions 


The indexes of EXPORT PRICES (series A) and IMPORT PRICES are un- 
weighted geometric averages of 15 export and 30 import commodities 
The series B index of export prices, compiled by JFS, is greatly different 
in trend and in level from the series A index. Most of the difference is 
due to the fact that the series A index includes additional commodities, 
relatively unimportant to the exports of Peru, which have erratic price 
changes with respect to the commodities of Series B. Series A gives the 
same weight to each commodity included, thus either minimizing the 
price movement of the important commodities or exaggerating the price 
movement of the minor commodities 


Government Finance: Data refer to cash transactions of the Treasury 
including the Social Security System during the calendar year, regrouped 
to separate revenue and expenditure items from borrowing and other 
financing items Revenue and Expenditure: The Treasury accounts 
being cash accounts, include all revenues and expenditures occurring in 
the calendar vear irrespective of the budget year to which they relate, 
but revenues and expenditures received for account of other budget years 
are netted and entered in revenue if positive or in expenditure if negative 
In IFS the two gross elements are ncluded in revenue and expenditure, 
separately Net Borrowing: Sol: Figures include borrowing on extra 
budgetry accounts but DEBT data do not include these borrowin 
DEBT oreign Currency: Debt in US dollars, sterling, and Argentine 


pesos. 


National Income: See notes to Denmark. The data are compiled by 
IFS from the Central Reserve Bank publication Peruvian National 
Income The Government Deficit as reported here comprises the sum 
of the current account deficit and investment expenditure and » Govern- 
ment Revenue is a residual. The figures are official estimates and do 
not conform to UN defiinitions. 


SUDAN 


Exchange Rate: The par value 2.8716 US dollars per Sudanese 
pound Transactions in pounds sterling between banks and with the 
government are made at the fixed buying and selling rates of 0.974 and 
0.976 Sudanese pounds per pound sterling. All other sterling transaction 
are made at the fixed buying and selling rates of 0.9725 and 0.9775 
Sudanese pounds per pound sterling. Rates quoted by the authorized 
banks for US dollars and non-sterling currencies are based on sterling 
rates for those currencies in London 


oduct ( Sudanese currency on A pril § |! 
the currency in circulation was the Fgyptian pound. The par value 
the Egyptian pound, established on September 19, 1949, is the same 
the Sudanese pound Annual exchange rates for the Egy 
before 1950 are given in the notes to the country page on E 


Gold and Foreign Exchange: The data in this section are the equiva- 
lent in dollars, at the par value, of the data in lines 30, 37, and 41 below 

In February 1960 the newly established Bank of Sudan became the 
depository of Sudan's official external reserve ee notes to sections 
below. The CURRENCY BOARD series 1! before 1957 represents Sudanese 
claims in respect of Egyptian and British currency circulating in the 
Sudan the 1957 figure includes 2.2 million dollars for British coins not 
yet withdrawn. TREASURY AND OTHER OFFICIAL includes holdings of 
long-term securities by official organizations (outside the Monetary 
Authorities), which are regarded as part of Sudan's official reserve 
In addition to the data reported on the page, other Government Organi- 
zations (outside the Monetary System) held foreign assets in the form 
of working balances amounting to 2.5, .9, 2.8, and 1.9 million dollars at 
the ends of 1956 through 1959 


Related Data from Other Source Net IMF POosITION 
15 million dollars, 
IMF holdings of Sudanese pounds, i.e., the gold subscription minus net 
drawings by Sudan and net IMF receipts on account of charges The 
4 million dollar figure shown through the second quarter of 1958 repre- 
sents gold payments on account of its original quota The IMF entries 
represent resources made available to or received from IMF and not the 
sums that Sudan may draw 


Sudan’s quota 
increased from 10 million in October 1959) minus 


Monetary Survey: A c¢ idation of the accounts of the Bank of 
Sudan (before February 1960, those of the Sudan Currency Board and 
National Bank of Egypt, Khartoum: see note to the next section) and 
the Commercial Banks operating in the Sudan, together with the Foreign 
Assets of the Treasury and Post Office Savings Deposits Before the 
Currency Board began operations early in 1957, there was no Sudanese 
currency: Egyptian notes and Egyptian and British coins circulated in 
the Sudan. The consolidation therefore includes official estimates of 
this circulation through 1956 (and through early 1958 to the extent that 
foreign coins continued in circulation), the counterpart being added to 
the figures for Foreign Assets. Since these estimates cannot be very 
precise, the series for Money and Foreign Assets before 1957 could be 
seriously in error. In particular, the reported decline of the currency 
circulation from 1952 through 1955 may well be exaggerated, since a 
margin of error of one or two million pounds has been suggested. The 
Government sector in JFS comprises the Central Government. Local 
Governments, and Official Entities (the Agricultural Bank and the 
Cotton Boards The last mentioned differ from other public boards 
included in Central Government) in their profit sharing with the private 
ector and their operating on commercial principles 
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Prices: The index of WHOLESALE PRICES ref« 
ee een 1 per cent Perpetual I i 
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PRICES: The index of prices of Home and Import Goods is computed 
by the Board of Trade. It is weighted by 1949 value of imports and home 
produced goods for home use. The weight of imports is not known. 


The Cost OF LIVING index is weighted according to the 1952 expendi 
ture for goods and services in 70 urban and rural areas 


WaGEs: The index of Wages refers to hourly earnings of adult male 
workers in manufacturing and mining. Annual indexes are averages of 
quarterly data. Annual data inclusive of payment in kind, paid holi 
days, and sick leave are also available 


INDUSTRIAL PRODUCTION: The annual indexes are compiled by the 
Board of Trade. The weights refer to the 1935 net value of production 

The monthly figures are compiled by the Industry Association. The 
weights refer to the 1947 value added Monthly data are adjusted for 
number of working days and for seasonal variations. They are further 
adjusted to the level of the annual indexes of the Board of Trade. 


International Trade: Exports including re-exports, and all Imports; 

before 1959, exports of home produced goods and imports for home 
use. Before 1954 total exports and imports were adjusted by JFS to 
include small amounts of silver. « The EXportT and IMPORT PRICE 
indexes (series A) are computed by the Board of Trade as Laspeyres 
indexes with 1949 weights. The prices refer to domestic wholesale prices. 
The series A indexes are not components of the wholesale index of home 
and import goods. The series B indexes are made with unit values of 
trade and compiled in Fisher indexes. The two series differ most in 1950 
and 1951 owing probably to the greater weight of raw materials in series 
A. The Volume Indexes are derived from the total value indexes and 
the Price Indexes series B. The data on individual commodities by 
value, quantity, and price are taken from the trade returns by groups of 
related items for the value and quantity figures but by specific items for 
the price figures. The Wood Pulp price refers to bleached, dissolving 
sulphite pulp. The indexes of FREIGHT RATES are those of the Swedish 
Board of Trade. The Tramp index is an unweighted average of voyage 
charter rates for ships of all flags carrying any of eight commodities. The 
Tanker index is an unweighted average of voyage charter rates for ships 
of all flags from the Caribbean to western Europe. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to /FS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on the 
page for Sweden in the December 1960 issue. For capital account entries 
the agreement is with the change in outstanding amounts. (Jn Millions 
of Swedish Kronor 


Jan.-June 
1957 1958 1959 1959 1960 


Goods and Services 78 258 4 79 487 
Exports, fob 103 10,851 11,444 5,426 350 
As in line 70 062 10,799 424 5, 389 
Adjustment 1 52 ”) 99 
Imports, cif 12,317 2,488 7,360 
Asin line 71 12,249 I ) 360 
4djusiment ( 68 

Transportation (net 1,250 

Groaa freight earnings, line 72a z 2,160 

Ships’ expenses abroad, line 72b ] 1 

Other transportation (net 
Investment income (net 
Other (net 


Private Donations 


Private Capital 
Long-term 
Short-term 


Official Donations 


Official and Bank Capital 
Official loan repayments (net 
Other long-term capital 
Net IMF position, line 13 
Short-term liabilities to IBRD 4 27 22 
Commercial bank foreign liabilities : ‘ 81 
Commercial bank foreign assets 
increase 7 162 
Central bank foreign assets (net 
increase , line 10b 
EPU credit balance s 
Other 1 1 12 123 
Monetary gold (increase , line 10a 24 66 8 


219° 116 


Net Errors and Omissions 254 248 22 84 


Including cover 
Including 


Preliminary Including net repayments on post EPU debt 
age adjustment ‘Covers settlements prior to liquidation of EPI 
capital movements in connection with trade 


Government Finance: Data are a consolidation of transactions of the 
working budget and the capital budget passing through the checking 
accounts of the Treasury and the National Debt Office at the Bank of 
Sweden. The consolidation does not cover the social insurance system 
Dest data are as of December 31 and therefore no direct comparisons 
can be made with the fiscal year transactions figures. However, there 
are discrepancies between changes in debt and Net Borrowing. The 
differences are fortwo reasons. Debt balances reflect noncash operations 
as. e.g., a debt write-off of 285 million kroner in fiscal 1952/53, which 
are not recorded in the Net Borrowing data that are cash transactions 
The transactions data do not include operations of the social insurance 
system and therefore borrowing from the system is included in the Net 
Borrowing entry while Debt (line 85) is net of social insurance system 
as well as other intragovernment holdings 


June 


U 


Dest: Krona: « Totals for 1950 and 1951 include Intragovernment 
Debt. Discrepancies between debt held by the Bank of Sweden and 
Claims on Government given in section 30 of the country page are due 
to valuation differences in debtor and creditor records. Holdings of 
Insurance companies differ with data given in section 50 above because 
all insurance companies are reported here while data in section 50 refer 
to life insurance companies only and because of differences in valuation 
of government debt Holdings of Other Financial Institutions include 
government debt held by Savings Banks whose assets are given in section 
10 of the country page See note to Burma: Government Finance. 


National Income: See notes to Ireland. « Government Transfers 
Data include intra-government transfers Data are consolidated 


THAILAND Continued from Country Pages 


BALANCE OF PAYMENTS: The data are summarized from the IMF Year- 
book statement. References to JFS lines indicate agreement, except 
occasionally for rounding and conversion, with corresponding data on 
the page for Thailand in the April 1961 issue. For capital account 
entries the agreement is with the change in outstanding amounts. In 
Villions of l S Dollar 

1957 1958 59 1960 
Goods and Services 36.3 78.7 29. 
Exports, fob 190.1 307.0 } 406 
42 in line 7 164.6 @ ¢ 4,09 
Adjustment 5 1.6 I 3 
Imports, cif ( >. 5 440.8 
As in line 71 L407 .7 ; , 446 
{djuatment 
Nonmonetary gold 
Government, ni 


Other services (net 
Private Donations 
Private Capital 

Official Donations 


Official and Bank Capital 

LONG-TERM CAPITA! 

Loans received 

Official repayments 

Other 

SHORT-TERM CAPITAI 

Net IMF position, line 12 

Other foreign liabilities 

Foreign assets (increase 

Bank of Thailand and Excha 
line lob 

Commercial banks’ and other 
foreign assets, line 

Monetary gold, line 


Net Errors and Omissions 


Preliminary 


National Income: The national income and GNP (excluding net factor 
income from abroad) were as follows (in billions of baht 


1950 1951 1952 953 1954 1955 1956 1957 1958 
National Income 23.38 24.75 25.89 29.1 7 35.46 36.56 
Gross Dom. Product 25.60 27.6 29.11 98 42.50 43.00 45.97 


UNION OF SOUTH AFRICA Continued from Country Pages. 


OTHER FOREIGN LIABILITIES. CREDIT FROM RESERVE BANK is the 
amount of bills rediscounted by the banks and other advances by the 
Reserve Bank. 


Related Financial Institutions comprise Permanent Building Societies 
numbering 29 in December 1959), People’s (2) and Loan (2) Banks, and 
Deposit-Receiving Institutions (44 The relative sizes of these insti- 
tutions may be measured by the size of their Time and Savings Deposits 
in millions of rand, at end-years, or, for building societies through 1958, 
March following 

1952 1953 1954 55 56 1957 1958 1959 1960 


Total 368 417 473 f 55 622 673 768 825 
Building Societies 312 357 409 437 ‘ 512 529 557 594 
People’s & Loan Banks > 6 7 R 10 12 
Deposit-Recei ving 

Institutions ) 5 9 7 ) 102 135 201 219 


In IFS, data on People’s and Loan Banks (available quarterly) and on 
Deposit- Receiving Institutions (available half-yearly) are assumed for 
intermediate periods to have remained constant since the last available 
date. « The Building Societies component of annual data through 1958 
relates to the end of March in the following year; the FS data for subse- 
quent periods are consistent in respect of dates but less detailed. 


4s CASH consists of currency, and deposits with banks and NFC 
Deposits held by Building Societies with municipalities, which the 
societies look on as the equivalent of cash, are included in CLAIMS ON 
LOcAL GOVERNMENTS. Other balances with nonbank financial institu- 
tions are among CLAIMS ON PRIVATE SECTOR, the main component of 
which, however, is mortgage loans by Building Societies (see data below 
TIME AND SAVINGS DEposITs include accrued interest and an insignificant 
amount of demand deposits. In practice Building Societies’ savings 
deposits (see data below) are repayable on demand 


303 





is of rand; at end of March f z BALANCE OF PAYMENTS: The data are summarized from the IMF 
958; end of December thereafter Yearbook statement References to 7 FS lines indicate agreement, except 
occasionally for rounding, with corresponding data on the page for the 
Union of South Africa in the May 1961 ue For capital account 
entries the agreement is with the change in outstanding amount ly 


Villon f Rand 


1952 1953 1954 1955 1956 1957 1958 1959 


TIES’ SHARES 
1958 1959 1960 


Goods and Services 22 153 158 30 
Life Insurance: Data referring 
f South African companies and S« 
f ws (millions 


1950 1951 


Private Donations 
Private Capital 


Official and Bank Capital 


3ENEFIT include 
“OREIGN ASSETS 


r ther « 


Interest, Prices, Production: DISCOUN 


nts ble commerce 


Government Finance 


Social Security Funds 1 ig is are n consolidated 


4 Net Borrowing (in rat and iod t eriod changes in Rand 

liffer f ) The net b Vv ies do not reflect 

ty and sinking 

‘asn accounts, do not 
3ank and cancellatio 

as Net Borr 

Debt dor I 
for 


and 8 million 


intragovern 

The 

n Claims on 
because Mone 
Treasury holding 
see Mone 


Wa is I v I ) I 1 IOr é ending 


1954 7 1959 


voyage charter rates 
a weighted average 
veral routes ac \ ‘“ommodities (coal, grain, 


sugar, ore, fertilizers, 


pean fa nt a al ir 1 Government Finance: Data are : r dation of cash accounts 
100 rand. The i ne t taxes and life insurance: he Treasury and its agencies and t ional Insurance Funds. N 


Lending is mainly to nationalized industrie before 1956 to local au- 


measures Treasury financing of 


the Exchange Equalization Account. EEA holds the central gold and 
f 1 exchang \ of tl t zy Area; it operates with a Sterling 
Excheq that is increased or decreased as 

Exchequer iss r repayment by the EEA do not directly 

nges in the \ Finance from Foreign Aid comprises 

overnmer nance ved from releases of counterpart fund 

t up under the US aid program (see Government Finance 
tria In the UK « ts to counterparts funds have been 


advance 


International Trade : trade data refer to that of t nbined area thorities NeT ADVANCES TO EI A 


r ‘Ss } 


England and ordinarily counter 

have been released to repay these advances after only a short 
erva Hence in the UK, foreign grant have provided domestic 
nance at approximately the time of receipt of the grant 
Sterling DEBT includes Government securites held by the National 


urance Fund. Foreign Currency DERT includes Canadian dollar 
ins valued at the current rate of exchange Excepting the March 
figures, the quarterly and monthly debt data are /FS estimates derived 


ym Net Borrowing figures 


vernment f 


fr 
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National Income: See notes to Ireland. The quarterly data on Gross This involves multiple counting of commodities at various stages of 
Domestic Product as given below, are derived from the Central Statisti processing. The weights refer to the net selling value of commodities in 
cal Office publication Economic Trend Exports and imports as re 1954; before 1958 to the value of payments to producers in 1952/53; 
ported here comprise goods and services but do not include receipts and before 1955 and 1947/49. Exports and imports are relatively unim- 
payments for factor income abroad (millions of pounds sterling portant, and for the commodities exported foreign 


SS 


ales are almost 
1959 1980 entirely marginal transaction I e index of WAGES refer average 
iT IV " m1 hourly earnings in manufacturing industries, derived from total payroll 
Gross Domestic Propuct ‘ 6,267 301 ( ; and number of employee 
Exports 1,269 1,302 232 7 _ : . 
jovernment Consumptior 993 14 The index of INDUSTRIAL PRODUCTION includes manufacturing, mining 
vestment 006 1 1 1 and utilities weighted by value added in 1957. The monthly indexes are 
ee [one a ; cor adjusted for seasonal variation and for number of working days. The 
Employment indexes excludes agricultt The monthly indexes are 
, a ; - adjusted for seasonal variations 
BALANCE OF PAYMENTS: The data are summarized from the IMF 
Yearbook statement. References to IFS lines indicate agreement, except International Trade: Both Export total 70a and 70b) include 
occasionally for rounding, with corresponding data on the page for the re-exports and all nonmilitary aid and relief pments. The military 
United Kingdom in the April 1961 issue. For capital account entrie aid excluded from the totals in line 706 covers exports by the Department 
the agreement is with the change in outstanding amount In Millior of Defense of grant aid military equipment and supplies under the Mutual 
of Pounds Sterling Security Program, which began in April 1950. IMPORTS are valued fob 
1957 1958 1959 1960 and include direct imports for home use plus entries into customs ware- 
Goods, Services, and Donations 229 291 344 house Customs data are adjusted by /FS to include Iver, the most 
Exports, fo : 543 3.392 , 711 “i . , 
ia Ges Soe 4 218 : important amounts of which are under imports as foll lustrative 
Difference y " 7% 48 , year 
f é 


Imports, fot 
Transportation: credit 

Transportation: debit 

Investment income: credit > ". . . 

nt income: debit ) 1 r The Export and IMPORT PRICE indexes ave Fisher i s. Price 
hasten. oo ' hed indexes are computed for each of five major cla The five price 
*rivate donations 9 i ; 

( aoe . r rredi indexes are used for derivation of the volume index of each cla Hence 
;overnmer e.: credit ; , . - : : 
Goverr r debit 2 73 the Volume Indexes are derived from the value of trade and the Fisher 
3 unit value indexe VOLUME OF EXPORTS indexes are available in and 
excluding military aid Military goods are included in the class of fin- 
ished manufactures but most of these are not in the sample for that class 


1953 1954 1955 1956 7 1959 


Investme 


Private Capital 
Long-term capital 


Short-term capital 

rence wid a BALANCE OF PAYMENTS: The data are summarized from the IMF 
Loans to UK Government ayments Yearbook statement Reference ) ’S lines indicate agreement, except 
loans by UK Governmer . occasionally for rounding, with corresponding data on the page for the 
Other UK official United States in the March 1961 ue For capital account entries the 
ee aeeres.: 18 9 ; 1 agreement is with the change in outstanding amount In Miltliong of 
EPU balance 1 ‘ US Dollars 
ao ng hold r net ; , ' 1957 1958 1959 1960 
Central bank and other l 5 1 Goods and Services 5.651 2,090 312 3.637 
Commer hank and privat h , . f i Exports, fas 19.39 16.263 ? ». 411 


As in line 1 ‘ 96 é é 


By nonterritorial organizations (exleuding 
IMI 7 ’ 13 ' Military sh 

Official nonconvertible assets (increase Other adjustm 

Imports, fas 

4s in line 

Adjustment 

Foreign travel. credit 

Net Errors and Omissions A ‘ k 


Official convertible currency holdings and 


d (increase ne 
oreign travel: debit 

Transportation: credit 
comp : Transportation: debit 
ately specified is inc np ate capits . ges prior to Investment income: credit 
of EPU on January nudes comm - Investment income: det 
US military expenditures 
Other 


Military transfers under 


UNITED STATES Continued from Country Page Private Donations 
Private Capital 
Life Insurance: « The data contain two inconsistencie BENEFIT ee a 
PAYMENTS refer to benefits paid in the US by US and foreign companie Obligations of internation: 


PREMIUM RECEIPTS, however, include, in addition to receipts in the US Other US long-term assets 
Tt US bank short-term assets 
t 


by US and foreign companies, receipts by US companies abroad 
assets data a 
year-end balance sheets; quarterly data (including those for year- 


are before final determinat 


Other US short-term assets 
lso cover foreign business of US companie Annual data Foreign private capital 
US bank short-term at 
ot re sluatior —— 
' ee Official Donations 


Interest, Prices, Production: DISCOUNT RATE of “ederal R Official Capital 


Bank of New York Changes before 1950 were 


September 1955 issue. Subsequent changes (in per cent 


GOVERNMENT 
ans extended 


Repayments rec 


tablishment were } 


ort-term asse¢ 


0 a i > , | > ¢ INTERNATIONA 
' US dollar assets 


Gold purchases from 


OTHER FOREIGN OFFI 
US Government long-te 
Other US dollar assets 

Gold purchases from US 


TREASURY BILL RATE: Unweighted average tender rate on new 3 montt ’ me 
bill ued within the period. MEDIUM-TERM GOVERNMENT BOND Net Errors and Omissions 
YIELD: Yield to maturity on 3 year full taxable government bonds, com 

piled by Moody's Investors’ Service Adjusted for accrued interest 

LONG-TERM GOVERNMENT BOND YIELD: Unweighted averages of yield 

to first call or maturity of all bonds callable or maturing ) years or 

more. Before 1952, of all bonds callable or maturing in 15 years or more 

Adjusted for accr interest SHARE PRICES: Weighted aggregative 

inde x t rigin base 1941-4 100 Based on qt ation n New 

York mplied Dy Standard and Poor's Inve ; 


lex of WHOLESALE PRICES incl 
i witt ul re gard to the a 


domestically produced for 


June 





U 


because their unit values cannot be calculated. The index, therefore DeBT: Discrepancies between period to period changes in debt balance 

attributes to the volume component the difference between changes in the and net borrowing are due to differences between book value and 

total value of the class and changes in the value of the sample Hence proceeds of debt transactions. Debt held by Commercial Banks in 

also, only one price index is calculated holdings of trust companies and stock savings banks in the | 

possessions. Other Financial Institutions comprise mutual 

banks and insurance companie Debt held by Others co. 
miscellaneous investors such as Federal Land Bank 

associations, nonpront in tions, and invest D) 


n special noninterest bearing This ent also 


Government Finance: Data are derived from the US 
ment’s Treasury Bulletin. They represent cash transact 
solidated general budget and trust funds (including the ‘ 
system) with the private sector. The fice Department ac 
are included on a net basis and do not cover transactions of the Posta 
Savings System Expenditure includes net transfers between govern- 
ment and government enterprises. Figures for the last month reported 
are derived from Daily Statement of the US Treasury and refer to tran 
actions through the account of the Treasurer of the United States, i- 
they do not reflect transactions of the disbursing, collecting and ot National Income: The data are compiled by 7FS from the US Depart 
government officers who hold cash and deposi utside the account of ment of Commerce publication Survey of Current Busine See note 
the Treasurer to Ireland. 


ments of foreign balances and other international account 
Intragovernmental Debt includes holdings of the Postal Saving 


See note to Burma: Government Finance 





How Statistics are Presented in IFS 


Country Pages. JF consists primarily of country pages 
because the problems of inflation or deflation and balance of 
payments deficit or surplus, to which its data are addressed, 
are country problems. 


Country Notes. The country pages are followed by country 
notes whose object is to describe the coverages of the series, 
to reconcile JFS data with national data, and to reconcile 
data on one topic with related data on another. 
cases sources are self-evident and not stated. 


In most 


International Tables. 
international tables. 


The country pages are preceded by 
The international tables are in all but 
one case' derived from and consistent with the country 
tables. Hence they require only a minimum of definition 
and explanation. Users seeking definitions of the data 
should refer to the appropriate country tables and their 
notes. The international tables serve the three purposes of 
gathering /F'S material together by topic, of reporting the 
data in common units (index numbers, percentages, or values 
in US dollars), and of exploring some of the problems of 
consistency that appear when data on international rela- 
tionships reported by both parties to a transaction are 
compared. 


Charts. On country pages quarterly and monthly entries 
for a few important series in each section are shown on charts. 
The scales are logarithmic and, excepting those on the value 
of exports and imports, are the same for all sections and for 
all countries. Owing to their large seasonal movements, the 
data on the value of exports and imports are on a more com- 
pressed scale than that used for other series. Hence, with 
the exception of the trade charts, similar slopes in the curves 
in the charts in all sections of each country page, and on all 
country pages, can be read as similar rates of change. 


Units. Unless otherwise indicated, years and months are 
Gregorian calendar years and months. Fiscal years, or 
years in other calendars, are shown under the Gregorian 
calendar year including the larger part of the time period 
covered by the data. The word “‘billion’’ is used to express 
1,000 million. 

Data Published Previously. Data for 1936 last appeared in 
the December 1948 issue; for 1941 in February 1953; for 
1942 in December 1951; for 1943 in August 1950; for 1944 
in January 1951; 1945, 1946, and 1947 last appeared for all 
countries in the January 1955 issue. They are not in all 
cases consistent with the present series as subsequent revi- 
sions of concept and coverage have been made. 


A supplement to 1961 62 issues of FS is now available, 
containing, whenever possible, data for the years 1937, 1947- 
1951, and the quarters of 1957 and 1958. These data are 
comparable to those in the May issue of JF'S. 


Symbols. The symbol (¥V) in time captions marks an 
omission of years or months in the series. A dash is 
used to indicate that a figure is zero or less than half the 
final digit shown, or that the phenomenon called for did not 
exist. The lack of statistical data that should be reported is 
indicated by dots A hyphen (-) is used between 
years or months (e.g., 1957-58 or January-March) to indicate 


The area distributions of exports and imports in the table o rea and commodity 


distributions of trade are derived from Direction of International Trade 


June 


IFS 


a total of the years or months inclusive of the beginning 
and ending years or months. An oblique stroke is used 
between years or months (e.g., 1957 58 or January March 
to indicate a fiscal year or an annual or monthly average of 
the years or months shown. 


Users of the country tables are guided to the notes by 
five symbols: 1 marks a break in the comparability of data; 
1 marks an observation on meaning; the symbols are open 
(i s) when the point in question is of technical interest only, 
and solid (: 1) when the understanding of the point in ques- 
tion is important to the interpretation of the data. Hence 
data on either side of the symbol : form a series that for 
analytical uses may be considered consistent, while those 
appearing before the symbol : do not form a consistent series 
with those for later dates. 


Newly added country lines and those containing major 
changes of existing series are marked with *. A comparison 
of the notes for these series in the issue in which they appear 
for the first time with those in the preceding issue will explain 
the nature of the revision. 


A solid symbol with an outline ( 4) indicates that the note 
is not only important to the interpretation of the data, but 
is also of general significance for the interpretation of data in 
a number of countries. The following subjects are covered 
in these notes: 

Subject: In Note To 


Monetary Problems of Multiple Ex- 

Change Rate Systems 
Foreign Asset Acquisitions Brazil: Monetary Survey 
Measurement of Values in Export 
and Import Statistics 


Argentina: International Trade 


Scope and Function of Monetary 

Authorities 
Government Exchange Funds Canada: Monetary Survey 
Net IMF Position Spain: Monetary Survey 
Currency Board Systems 
Central Bank Control Instruments 
1) Central Bank Lending to Banks France: Central Bank 
2) Structure of Central Bank Lend- Japan: Interest Rates 
ing Rates 


Malaya: Currency Board 


Monetary System Liabilities 
Nonresident Deposits 
Unused Overdrafts 
Bank Issued Bonds (Cedulas 
Exchange Prepayments 
Foreign Currency Deposits Held 
by Residents 


Netherlands: Monetary Survey 
New Zealand: Monetary Survey 
El Salvador: Monetary Survey 
Nicaragua: Monetary Survey 
El Salvador: Deposit 

Money Banks 
Bank Float Korea: Monetary Survey 


Nonbank Financial Institutions 
Development Banks 
Government Lending Funds 


Ecuador: Development Banks 
Germany: Reconstruction 
Loan Corporation 
Government Obligations Created by 
Monetary Reforms 
German Equalization Claims 
Norwegian Occupation Account 


Germany: Monetary Survey 
Norway: Central Bank 


Bank Debits and Clearings Netherlands: Monetary Survey 


Re-exports in Trade Statistics United Kingdom: Intern’! Trade 


Government Finance Resources from Austria: Government Finance 


Foreign Aid 


Ownership Distribution of Govern- Burma: Government Finance 


ment Debt 


National Income Presentation in /FS Ireland: National Income 





Austria 


INTERNATIONAL FINANCIAL STATISTICS 


1958 
1948 1949 1950 1951 


Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK 


DOLLAR ASSETS REPT 


f Government and 
Net IMF Positi 
Monetary Survey 


FOREIGN ASSETS (N 

Net IMF PosITIon 

CLAIMS ON GOVERNMENT 

“LAIMS ON PRIVATE SE¢ 
pD ASSETS 


National Bank 
FOREIGN ASSETS 


Interest, Prices, Production 
) NTR 


International Trade 





SUPPLEMENT 1961/62 


1948 
Exchange Rates 


BUYING RATE 
SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 
GOVERNMENT 

OFFICIAL ENTITIES 
COMMERCIAL BANKS 


Related Data from Other Source 


DOLLAR ASSETS REpT. BY US «4 
Net IMF PosITION 


Monetary Survey 
FOREIGN ASSETS (Net 
Net IMF Position 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilitie 

MONEY 

of which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


Central Bank « 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON BANKS 

Asset Liabilitie 
MONETARY LIABILITIES 

Tr Bank 

Private Sector 

Government 

Currency 

Depo 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY IMF AccouUNTS 


Deposit Money Banks 
COMMERCIAL BANKS 
10 
\ a 
ltfa Bank b 
FOREIGN ASSETS 11 
CLAIMS ON GOVERNMENT i2a 
CLAIMS ON PRIVATE SECTOR 12b 
Asset Liabilitee 
DEMAND DEPOSITS 
Private Sector 
Government 
AND SAVINGS DEPOSITS 
Private Sector 
Government 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 16 
CREDIT FROM CENTRAL BANK 17 


SAVINGS BANKS 
Post Office Dep it 18 
or n Savings Bank Deposit 19 


Interest and Prices 
ADVANCE RaTE (End of Period) 60 
TREASURY BILL RATI 61 
GOVERNMENT BOND YIELD 62 
SHARE PRICES: Rupee Companie 
Tea Plantation 63a 
Rubber Plantation 63b 
Mixed Plantation 63¢ 
Sterling Companie 
Tea Plantation 64a 
Rubber tatior 64b 
Mixes antation 64c 
Cost oF LI 
Domesti ymponent 
Import ter Tax & Subsid 


WAGES 


1949 1950 5 I 
US Dollar: E) 
4.760 4.765 
4.785 4.790 
f US Dollar 


148 


1 


Rupee 


108 


103 


132 
294 
L8O 
10] 
106 


96 





Ecuador INTERNATIONAL FINANCIAL STATISTICS 


1958 
1948 1949 1950 1951 


Exchange Rates 


OFFICIAL SELLING Ratt 
FREE RATE 


Gold and Foreign Exchange 
CENTRAL BANK 


Gold 


Fors ign Excha ig 
Re lated Dat from Othe 


DOLLAR ASSETS REPT 
NET IMF POsITION 
Monetary Survey 
FOREIGN ASSETS (N« 
Net IMF Position 
CLAIMS ON GOV'T & OFF. ENT. a 
CLAIMS ON PRIVATE SECTOR 
CLAIMS ON DEVELOPMENT BkKsS 
UNCLASSIFIED ASSETS 
Assets = L { 

MONEY 

of which: Cu 
QUASI-MONEY 
BoNDS 
GOV T & UFT 
CAPITAL Act 
UNCLASSIFIED | 


Re ated I) 


BANK DEBITs 


Central Bank 

FOREIGN ASSETS 

LAIMS ON G ERNMENT 
LAIMS ON OFFICIAL ENT 
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